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News

Business & Finance

Google delayed its plan to
scrap a technology that
tracks web-browsing habits
amid regulatory scrutiny and
concerns from privacy ad-
vocates and the ad industry
over the company’s approach
to replacing the tool. Al

# The House Judiciary panel
voted Thursday to approve
the final piece of a six-part
legislative package aimed
at curbing the market dom-
inance of big tech firms. A8

# A network of gig workers
world-wide is unwittingly
providing basic intelligence
to the U.S. military using a
consumer app from Premise
Data on their smartphones. Al

@ Toshiba’s chairman was
ousted in a vote at the
company’s annual meeting,
a milestone for share-
holder activism in Japan. Bl

4 The Fed gave large U.S.

banks a clean bill of health as
they emerge from the corona-
virus crisis, paving the way for
the lenders to boost payouts
to investors after June 30. B10

# Didi, the Beijing-based

ride-hailing firm, is target-
ing a valuation of $62 billion
to $67 billion in its IPO. Bl

4 The S&P 500 and Nasdaq
closed at record levels,
adding 0.6% and 0.7%, re-
spectively, while the Dow
posted a gain of 1%. B11

@ Microsoft unveiled an
overhaul of its Windows
operating system for an
era of widespread use of
apps on mobile devices. Bl

@ FedEx said it would in-
crease capital spending by
22% this year to add ca-
pacity to the delivery
company’s network. Bl

World-Wide

—  ————

4 Biden and a group of 10
centrist senators agreed to a
roughly $1 trillion infrastruc-
ture plan, securing a long-
sought bipartisan deal that
lawmakers and the White
House will now attempt to
shepherd through Congress
alongside a broader package
sought by Democrats. Al

4 Emergency responders
searched through rubble
for at least 99 people who
were unaccounted for af-
ter part of a condo tower
collapsed in Surfside, Fla. A1

4 The White House is assem-
bling a plan to rescue Afghans
who have aided the U.S. over
the past 20 years by helping
them to get out of Afghanistan
and, ultimately, to the U.S. A9

@ Pelosi said she would es-
tablish a select committee to
investigate the Jan. 6 assault
on the Capitol, after Senate
Republicans blocked an effort
to set up a commission. A4

4 A New York court sus-
pended Giuliani’s state law
license after concluding he
made false and misleading
statements in his effort to
reverse the 2020 election
results in Trump’s favor. A3

4 Investigators with the New
York state attorney general’s
office interviewed a senior
Cuomo adviser as part of an
inquiry into harassment allega-
tions against the governor. A6

4 An indigenous community
in the Canadian province of
Saskatchewan said it found

751 unmarked graves near a
former boarding school for

indigenous children. A10

# Died: Benigno Aquino III,
61, ex-Philippine leader. A10
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At least 99 people were unaccounted for and one was dead Thursday after a 12-story
section of Champlain Towers South in Surfside, Fla., crumbled. Rescuers in the Miami-area
town were sifting through the rubble of the 40-year-old building for signs of life.

i

Heavy Death Toll Feared
In Florida Tower Collapse

SURFSIDE, Fla.—Emergency
responders were combing
through twisted shards of
metal, dust of pulverized con-
crete and furniture fragments
for at least 99 people who were
unaccounted for after part of a
condo tower in the Miami-area
beachfront town collapsed.

By Deborah Acosta,
Elizabeth Bernstein
and Valerie Bauerlein

Local authorities said it was
too soon to know what caused
the 12-story, 40-year-old build-
ing to crumble in a roar Thurs-
day, killing at least one person
and likely dozens more. Miami-
Dade Police Department Direc-
tor Alfredo Ramirez III said his
detectives along with state and
federal officials will conduct an
investigation into structural is-
sues once rescue operations
are complete.

Florida buildings are required

to be recertified for electrical
and structural safety after 40
years, and the building had be-
gun that process, said Walter
Keller, a civil engineer and the
town’s consultant planner.
Neighbors said buildings need to
reinforce the concrete facades
frequently to withstand the cor-
rosive effects of seawater.

At least one resident of the
complex had complained that
the homeowners’ association
failed to repair damages to
cracked building walls, court
records show. Work was being
done on its roof, and building
inspectors had visited the
tower recently, said Surfside
Commissioner Eliana Salzhauer.

“Nothing like this has ever
happened,” said Kenneth Direk-
tor, an attorney for the condo
association. “This is not from
surface cracks...There are of
course questions about the
construction.”

Over the years, the building

has undergone other upkeep,
such as concrete restoration
and routine repairs, he said.
The engineering firm working
on the building’s certification is
now conferring with town offi-
cials to try to determine the
causes, he said.

Structural engineers are as-
sisting rescue teams as they
work their way through the
rubble, working upward from
the underground parking deck.
It is slow going, as the rubble is
compact and any small chipping
away causes shifts in the debris
and in one case, a small fire. As
of late Thursday, mobile cam-
eras and sonar devices hadn’t
detected much evidence of sur-
vivors, said Ray Jadallah, chief
of operations at Miami-Dade
Fire Rescue, at a briefing.

“We did receive sounds, not
necessarily people talking,
what sounds like a possibility
of a banging,” he said. “Short
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Reach Deal on

Infrastructure

President strikes
bipartisan agreement
for about $1 trillion but
difficult talks remain

WASHINGTON—President
Biden and a group of 10 cen-
trist senators agreed to a
roughly $1 trillion infrastruc-
ture plan, securing a long-
sought bipartisan deal that
lawmakers and the White

By Andrew Duehren,
Kristina Peterson
and Sabrina Siddiqui

House will now attempt to
shepherd through Congress
alongside a broader package
sought by Democrats.

Mr. Biden and Democratic
leaders said Thursday that ad-
vancing the deal on transpor-
tation, water and broadband
infrastructure will hinge on
the passage of more elements
of Mr. Biden’s $4 trillion eco-
nomic agenda. The two-track
process sets up weeks of deli-
cate negotiations to gather
support for both the biparti-
san plan and a separate Demo-

cratic proposal, a challenging
task in the 50-50 Senate and
the narrowly Democratic-con-
trolled House.

“What we agreed on today
is what we could agree on.
The physical infrastructure.
There’s no agreement on the
rest,” said Mr. Biden, who said
he wouldn’t sign the biparti-
san deal into law until a bill
containing the rest of his
agenda also is on his desk. “If
this is the only one that comes
to me, I'm not signing it.”

With $579 billion of spend-
ing above expected federal
levels and a total of $973 bil-
lion of investment over five
years and $1.2 trillion if con-
tinued over eight, the agree-
ment will make new invest-
ments in the electrical grid,
transit, roads and bridges and
other forms of infrastructure.

The cost of the spending
will be covered by repurposing
existing federal funds, public-
private partnerships and reve-
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@ Gerald F. Seib: Deal is test for
bipartisanship ... A4

@ S&P sets record on spending
pact Bll

Google Delays Cookie
Removal to Late "23

Google delayed its plan to
scrap a technology that tracks
web-browsing habits amid
regulatory scrutiny and con-
cerns from privacy advocates
and the advertising industry
over the search giant’s ap-
proach to replacing the tool.

By Patience Haggin,
Sam Schechner
and Suzanne Vranica

On Thursday, the Alphabet
Inc. unit said its Chrome inter-
net browser will stop support-
ing a user-tracking technology
called third-party cookies by
late 2023, nearly two years
later than its initial time
frame of early 2022.

Google said the delay would
give it more time to get pub-
lishers, advertisers and regula-
tors comfortable with the new

technologies it is developing
to enable targeted ads after
cookies are phased out.

“While there’s considerable
progress with this initiative,
it’s become clear that more
time is needed across the eco-
system to get this right,”
Google said.

Google’s decision reflects
the challenges tech giants face
as they try to address de-
mands for stronger user-pri-
vacy protections without rat-
tling the $455 billion online-ad
ecosystem or inviting com-
plaints that they are giving
themselves special advantages.
Apple Inc. has rolled out sev-
eral major privacy updates for
its devices this year, including
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@ Panel approves legislation
curbing tech giants......ccccces A8

Eager Investors
Stretch Meaning
Ot “Green’

With classic environmental plays scarce,
deep-sea miner eyes a $2.9 billion valuation

The first time Gerard Bar-
ron tried to mine the sea
floor, the company he backed
lost a half-billion dollars of
investor money, got cross-
wise with a South Pacific
government, destroyed sen-

By Justin Scheck,
Eliot Brown
and Ben Foldy

sitive seabed habitat and ul-
timately went broke. Now
he’s trying again, but with a
twist: Mr. Barron is position-
ing his new seabed mining
venture, The Metals Com-
pany, as green, to capitalize
on a surge of environmen-
tally minded investment.
TMC is set to receive
nearly $600 million in inves-
tor cash in a deal slated to
take the company public in
July. If successful, that
would value TMC at $2.9 bil-
lion—more than any mining
company ever to go public in
the U.S. with no revenue.
“We were positioning this
incorrectly as a big mining,
deep-sea mining project,
which it was,” says Mr. Bar-
ron, who says the metallic

nodules he hopes to bring up
are crucial to building elec-
tric-vehicle batteries. “But it
wasn’t the way that we were
going to garner support from
investors to make this indus-
try a reality.”

Green investing has grown
so fast that there is a flood of
money chasing a limited num-
ber of viable companies that
produce renewable energy,
electric cars and the like.

Some money managers
are stretching the definition
of green in how they deploy
investors’ funds. Now bil-
lions of dollars earmarked
for sustainable investment
are going to companies with
questionable environmental
credentials and, in some
cases, huge business risks.
They include a Chinese incin-
erator company, an animal-
waste processor that re-
cently settled a state lawsuit
over its emissions and a self-
driving-truck technology
company.

One way to stretch the
definition is to fund compa-
nies that supply products for
the green economy, even if
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JASON GAY
It’s a sticky business
for baseball, and
pitchers aren't happy
about the searches. A18
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BUSINESS & FINANCE
Teamsters pledge
assistance in
organizing union for
Amazon workers. B1

By KeLLY CROW

Digital designer and artist
Mike Winkelmann, who goes
by Beeple, sparked a global
frenzy for non fungible tokens,
or NFTs, after Christie’s sold
his digital collage for $69 mil-
lion in March—Dbut since then
he’s maintained a relatively
low profile, stoking curiosity
about his next big move.

Now, Mr. Winkelmann is
opening up, revealing that he’s
had a rocky entrée into the art
establishment even though he
currently ranks as the world’s
third most-expensive living
artist after Jeff Koons and Da-

NF'T Artist Learns to Love
Traditional Art. Will It Love Him?

After his $69 million sale, Beeple gets a
cold shoulder from the establishment

vid Hockney. Instead of chat-
ting up the world top’s collec-
tors and curators, he’s
primarily focused on launching
a new NFT venture next month
that will seek to transform his-
toric moments into collectible
NFTs. He’s planning to start
with tennis star Andy Murray’s
2013 Wimbledon win.

“I wouldn’t say the art
world has been overly welcom-
ing,” Mr. Winkelman said. “Ev-
eryone is taking a cautious ap-
proach toward me and NFTs,
and I get it because it’s all
happened so fast.”

Mr. Winkelmann’s blistering
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App Users
Unwittingly
Collect

Intelligence

By ByroN Tau

WASHINGTON—A network
of gig workers world-wide is
unwittingly providing basic in-
telligence to the U.S. military
using only a consumer app on
their smartphones.

San Francisco-based Prem-
ise Data Corp. pays users,
many of them in the develop-
ing world, to complete basic
tasks for small payments. Typ-
ical assignments involve snap-
ping photos, filling out surveys
or doing other basic data col-
lection or observational re-
porting such as counting ATMs
or reporting on the price of
consumer goods like food.

About half of the company’s
clients are private businesses
seeking commercial informa-
tion, Premise said. That can
involve assignments like gath-
ering market information on
the footprint of competitors,
scouting locations and other
basic, public observational
tasks. Premise in recent years
has also started working with
the U.S. military and foreign
governments, marketing the
capability of its flexible,
global, gig-based workforce to
do basic reconnaissance and
gauge public opinion.

Premise is one of a growing
number of companies that
straddle the divide between
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Weekly Decline in Jobless Claims Is Slight

By AMARA OMEOKWE

A recent downward trend in
worker filings for jobless bene-
fits stalled in mid-June amid
other signs the labor market
continues to gradually recover.

The Labor Department said
Thursday that initial unem-
ployment claims, a proxy for
layoffs, moved slightly lower
last week to a seasonally ad-
justed 411,000 from an up-
wardly revised 418,000 the
prior week, when claims rose.
The four-week average for
claims rose slightly off a pan-
demic low to 397,750.

While last week’s initial
claims were higher than pro-
jected and claims overall re-
main above pre-pandemic lev-
els, their downward trajectory,
along with a pickup in hiring, a
declining unemployment rate
and optimistic consumer senti-
ment, points to gains for the
U.S. labor market.

Claims are down sharply
from the depths of the
Covid-19-induced downturn
and are hovering at levels half
of what they were in January
this year. Weekly claims totals
are down more than 40% from
the 742,000 total posted the
week ended April 3.

“The overall trend is in the
right direction,” said Jordan
van Rijn, senior economist at

LUKE SHARRETT/BLOOMBERG NEWS

the Credit Union National As-
sociation. “Right now, there’s a
lot of demand for labor out
there and it’s the workers that
are a little more in the driver’s
seat,” he added.

Around 3.4 million people
were claiming ongoing unem-
ployment benefits through reg-
ular state programs as of the
week ended June 12, a decline
from the previous week.
Roughly 14.8 million Americans

AT

were claiming benefits through
all unemployment programs,
including special pandemic-re-
lated programs, as of the week
ended June 5.

“The data overall this week
and in recent weeks have been
confirming that there is a labor
market recovery that’s under
way, but that there are still
some frictions that are in place
that are drawing out the pro-
cess somewhat,” said Robert

A job seeker at a career fair in Louisville, Ky., this week. The four-week average for jobless claims rose slightly off a pandemic low.

Rosener, senior U.S. economist
at Morgan Stanley.

Separate data released
Thursday by the Commerce De-
partment also pointed to a
strengthening economic recov-
ery. Orders for long-lasting
manufactured goods rose 2.3%
last month.

The report showed new or-
ders for nondefense capital
goods excluding aircraft—so-
called core capital-goods or-

ders, a closely watched proxy
for business investment—de-
clined 0.1% in May from April.
Such orders were up 2.7% the
prior month.

Low business and retail in-
ventories have translated to in-
creased demand for manufac-
turers for much of the past
year, but supply-chain issues
continue to constrain produc-
tion and delay some ship-
ments.

Last week’s initial claims
were higher than projected,
and claims overall remain
above pre-pandemic levels.

Filings for jobless benefits

1.5 million

Week ended
June 19

L0 411,000

Jan.’21

July 2020

Note: Seasonally adjusted
Source: Department of Labor via St. Louis Fed

“There’s good underpin-
nings for momentum to resume
in the months ahead” should
those issues ease, said Mr.
Rosener, speaking of orders re-
lated to business investment.

The Commerce Department
also released updated calcula-
tions of U.S. gross domestic
product. The update said GDP
rose at an annual rate of 6.4%
in the first quarter, matching
previous estimates.

Fed Official Sees Little Case for Policy Shift

By MICHAEL S. DERBY

Federal Reserve Bank of
New York President John Wil-
liams reiterated Thursday he
doesn’t see a case to raise
rates anytime soon given that
the job market remains far
short of the strength the cen-
tral bank wants to see.

When it comes to lifting
rates, “it is not the time now
because the economy still is
far from maximum employ-
ment,” Mr. Williams said in a
virtual appearance. As for
when the Fed may raise rates,
“the answer, which you might

not like, is that it depends” on
how the economy performs, he
said.

Mr. Williams, who also
serves as vice chairman of the
rate-setting Federal Open Mar-
ket Committee, spoke after a
joint virtual appearance with
Raphael Bostic of the Atlanta
Fed and Patrick Harker of the
Philadelphia Fed. Messrs. Bos-
tic and Harker concurred that
they’d also like to see more
progress on the jobs front.

Over this week, a number of
Fed officials have weighed in
to say that an improving econ-
omy has opened the door to

the central bank’s pulling back
on its current $120 billion a
month in bond purchases.
Some of the officials, like Mr.
Bostic, have also said they see
a case to raise rates next year,
although Mr. Williams has
steadfastly refused to offer a
similar outlook.

In his appearance Thursday,
Mr. Williams said “once the re-
covery is more complete and
the economy’s in a very good
place, we can take back the
low interest rates and get
them back to more normal lev-
els.” He added the economy
was reopening more quickly

than expected and that he be-
lieves an inflation surge re-
lated to the economy coming
back on line will subside next
year.

Mr. Harker, who doesn’t
have an FOMC vote this year,
said in his appearance that the
hole the nation needs to plug
to get the job market back to
where it was ahead of the cor-
onavirus pandemic is bigger
than many understand.

Mr. Harker said it was key
for the Fed to allow a strong
recovery to help ensure every-
one in the country gets to par-
ticipate in it.

U.S. WATCH

OHIO

Bill Clamping Down
On Protests Advances

A GOP-backed bill aiming to
expand the definition of ob-
structing justice in Ohio to in-
clude failure to follow a lawful
order or diverting a law enforce-
ment officer’s attention moved
forward Thursday.

Republican lawmakers voted
the House bill out of committee
after weeks of intense testimony,
where critics said the anti-pro-
test proposal would be selec-
tively enforced and disproportion-
ately impact Black people.

The bill is one of four propos-
als by the majority party aimed
at criminalizing or increasing pen-
alties associated with behavior at
protests in the wake of demon-
strations that swept across Ohio
last year in response to George
Floyd’s killing.

The Ohio bill would make fail-
ure to follow an officer’s order as
well as diverting their attention a
second-degree misdemeanor un-
less it creates the risk of physical
harm to any person, in which
case it would be a fifth-degree
felony.

As a result of criticism of the
bill, a substitute version added
an amendment to clarify that it
doesn’t prohibit a person from
using audio or video recording

CJ GUNTHER/EPA/SHUTTERSTOCK

WICKED FUN: Visitors enjoyed Thursday’s reopening of the Boston Common Frog Pond’s spray pool.

equipment to record a law-en-
forcement officer in the course
of their duty.

—Associated Press

IOWA

Johnson County Gets
A New Namesake
lowa’s most liberal county is

no longer named for a slave-
owning U.S. vice president and
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CORRECTIONS &3
AMPLIFICATIONS

A Spanish court on Tues-
day ordered the extradition of
John McAfee in connection
with a federal criminal pro-
ceeding in Tennessee. A Busi-
ness & Finance article Thurs-
day about Mr. McAfee’s death
incorrectly said the court or-
der was issued on Wednesday.

Notice to readers

Wall Street Journal staff
members are working re-
motely during the pandemic.
For the foreseeable future,
please send reader comments
only by email or phone, using
the contacts below, not via
U.S. Mail.

Readers can alert The Wall Street
Journal to any errors in news articles
by emailing wsjcontact@wsj.com or

by calling 888-410-2667.

instead will honor a trailblazing
local Black academic.

The Johnson County Board of
Supervisors voted Thursday to
cut ties with its two-century
namesake, former Vice President
Richard Mentor Johnson, a life-
long slave owner from Kentucky.

The Wisconsin Territorial Leg-
islature named the county after
Johnson in 1837, when he was
serving under President Martin
Van Buren, years before lowa be-
came state.

Supervisors decided the
county is now named for the
late historian and university ad-
ministrator Lulu Merle Johnson, a
native of Gravity, lowa, whose fa-
ther was born into slavery. She
was one of the only African
American women enrolled at the
University of lowa in 1925 and
earned undergraduate and gradu-
ate degrees in history by 1930
despite facing open discrimina-
tion. The university is part of
Johnson County.

—Associated Press

MICHIGAN

Stolen Pieces of Art
Returned to Estate

Authorities said they returned
six pieces of contemporary art
worth more than $100,000 that
were stolen from a suburban De-
troit home in 2017.

The screen prints and litho-
graphs were taken from Anne
Spivak of Grosse Pointe, Mich,,

while she was bedridden, the
U.S. attorney’s office said Thurs-
day. She died five months later
at age 86.

No arrests have been made.
Investigators are asking the pub-
lic for help to identify the
thieves.

The stolen art was consigned
to various individuals and a New
York gallery when they were re-
covered by the FBI.

The art has been returned to
Ms. Spivak’s estate.

—Associated Press

MONTANA

Hungry Grasshoppers
Threaten Rangeland

A punishing drought in the
U.S. West is drying up water-
ways, sparking wildfires and
leaving farmers scrambling for
water. Next up: a plague of vora-
cious grasshoppers.

Federal agriculture officials are
launching what could become
their largest grasshopper-killing
campaign since the 1980s amid
an outbreak of the drought-lov-
ing insects that cattle ranchers
fear will strip bare public and pri-
vate rangelands.

To blunt the grasshoppers’
economic damage, the U.S. De-
partment of Agriculture this
week began aerial spraying of
the pesticide diflubenzuron to kill
grasshopper nymphs before they
develop into adults.

—Associated Press

Congress Revokes
Payday Lenders’
Eased Restriction

By JULIE Bykowicz

Congress voted to undo a
Trump administration rule
that enabled high-interest con-
sumer lenders to attach them-
selves to banks and circum-
vent state-level interest rate
caps.

The Office of the Comptrol-
ler of the Currency’s ruling in
late October said that any
bank or federal savings associ-
ation that signs loan docu-
ments is to be considered the
“true lender,” even if the loan
is serviced by or sold to a
high-interest entity such as a
payday lender. Before the rule,
courts had sometimes found
those arrangements to be ille-
gal. Under then-President Don-
ald Trump, the OCC had cited
differing court approaches as
a reason it wrote the rule.

Because the rule was final-
ized so close to the end of Mr.
Trump’s term, Congress was
able to revoke it by a simple
majority vote in each Demo-
cratic-led chamber, under the
Congressional Review Act. The
Senate approved the true
lender rule repeal last month
by a 52-47 vote; the House fol-
lowed Thursday with a
218-208 vote.

The Biden administration
said it supports the repeal; it
takes effect upon the presi-
dent’s signature.

“As we anticipate President
Biden signing the resolution, I
want to reaffirm the agency’s
long-standing position that
predatory lending has no place
in the federal banking sys-
tem,” Acting Comptroller of
the Currency Michael Hsu said
in a statement.

Consumer advocates wor-
ried that the OCC rule would
lead to an explosion of ar-
rangements between banks
and lenders that permit pay-
day lenders to avoid laws in
45 states and the District of
Columbia limiting how much
interest nonbank lenders can
charge.

The rule went into effect at
the end of December, and al-
ready a bank has cited it as a
defense in one court case.

New York City restaurant
owners Markisha and Carlos
Swepson are fighting a fore-
closure after defaulting on
business loans by Axos Bank
of Nevada with an effective
annual interest rate of 268%.
The loans are being serviced
by New Jersey-based payday
firm World Business Lenders.

The Swepsons are pursuing
a class-action lawsuit against
World Business Lenders and
Axos Bank, and the foreclosure
has been stayed as that matter
is in arbitration, according to
the Swepsons’ lawyer, Shane
Heskin.

In a letter to the court in
November, Axos rejected the
restaurant owners’ allegation

that the loan is part of an im-
proper rent-a-bank partnership
and added “as recently made
clear by the Office of the Comp-
troller of the Currency, even
such arrangements are proper.”

“There’s no doubt in my
mind that this rule is a
weapon that will be difficult
for consumers to overcome
when they fight these preda-
tory situations,” Mr. Heskin
said in an interview.

Representatives of Axos
and World Business Lenders
couldn’t be reached to com-
ment.

The Consumer Federation
of America organized opposi-
tion to the Trump administra-
tion’s rule and urged Congress
to overturn it. Several state
attorneys general also are su-
ing over it. The pro-repeal co-
alition included three of the
largest credit unions, state
bank supervisors, and faith
and veterans groups.

Payday lenders and other
high-interest loan companies,
which lobbying reports show

A Trump-erarule let
high-interest
lenders circumvent
interest-rate caps.

spent more than $700,000 in
the first three months of the
year, partnered with banking
associations and the U.S.
Chamber of Commerce to fight
the congressional repeal of the
rule.

“Particularly during times
of financial challenge, we
strongly believe consumers
benefit from more financial
options, not fewer, and that
they will continue to choose
and appreciate nonbank small-
dollar credit solutions because
they are simple, reliable and
convenient,” said Ed D’Alessio,
executive director of a finan-
cial service organization called
INFiN. The trade association
represents 350 member com-
panies operating about 8,000
locations across the country
and online.

Supporters also said other
rules prevent consumer lend-
ers from using banks to cir-
cumvent state interest-rate
caps and that such arrange-
ments can be monitored by
the OCC and other financial
regulators.

“The rule clarifies that as
the true lender, the bank re-
tains the compliance obliga-
tions associated with making
the loan, even if the loan is
later sold,” Brian Brooks, act-
ing comptroller of currency
when the rule was enacted,
testified during a Senate Bank-
ing Committee hearing on the
matter in April.

9
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Debate Stirs
Over Austin’s

Homeless

State bans on public
camping are spurring
crackdowns on city’s
many encampments

By EL1ZABETH FINDELL

AUSTIN, Texas—A freeway
overpass shaded Elizabeth
Contreras’s tent from the hot
Texas sun, five years into a
stretch of on-and-off home-
lessness that began when her
husband left her, she said.
Austin Police Officer Rosie
Perez stopped by the tent last
week with a written warning:
Within weeks, Ms. Contreras
would need to be gone.

Police officers are begin-
ning to enforce new city and
statewide bans on public
camping, after a two-year bat-
tle over Austin homeless poli-
cies. Amid a growth boom that
accelerated the city’s afford-
ability crisis, homelessness
has increased and local shel-
ters are mostly full.

“You guys are asking
‘Where do I go?’ and I don’t
have an answer for you,” Ms.
Perez told Ms. Contreras. “But
I know the process is going to
continue.”

Cities nationwide are grap-
pling with how to respond to
homelessness after the coro-
navirus pandemic. This rapidly
growing city of nearly one mil-
lion has an estimated 3,160
people experiencing homeless-
ness, according to the Ending
Community Homelessness Co-
alition, a nonprofit in the Aus-
tin area. While that is a small
number compared with many
West Coast cities, the issue
gained visibility after a change
to city policies led homeless
encampments to spread across
downtown Austin and popular

walking and biking paths.

City council members voted
in 2019 to rescind a longtime
city ban on sitting or sleeping
in public, following testimony,
mostly from homeless people
and advocates, on its impact.
One man spoke of a friend
who had been killed when,
sleeping in a tunnel to keep
from being cited, she was
swept away in a flood. Others
said citations made it more
difficult to work out of home-
lessness.

The majority of city council
members agreed, saying camp-
ing rules criminalized home-
lessness and were inhumane
and ineffective.

Backlash against the move
was swift from Republican
state officials, who often tan-
gle with Austin’s liberal lead-
ers. Gov. Greg Abbott vowed
to override the decision days
after the vote. Matt Mackow-
iak, head of the local GOP,
spearheaded a petition effort
to force the camping ban onto
an election ballot. That effort
gained steam, drawing support
from police and some Demo-
crats frustrated by the city’s
limited action.

After initially saying they
would carve out specific areas
for camping, city leaders made
no further adjustments to
their policies. Efforts to pur-
chase and operate hotels as
transitional housing stalled.
The Covid-19 pandemic com-
plicated anti-homelessness ef-
forts and reduced shelter ca-
pacity.

In May, critics of City Hall
notched two victories. Austin
voters approved Mr. Mackow-
iak’s  ballot proposition,
57%-43%, forcing the city to
reinstate the ban. State law-
makers also approved a ban
on camping, with some recre-

- v |
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ation exceptions, on all public
land in Texas. Neither ban
made provisions for where to
send people evicted from pub-
lic spaces.

“Their social experiment on
the camping ordinance failed
so spectacularly that it can
never be attempted in the
state of Texas anywhere,” Mr.
Mackowiak said.

Austin Mayor Steve Adler
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Police officers, above, spoke to a homeless man June 17 in Austin, wher
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said that, in retrospect, both
the council and city staff
should have done a better job
of managing public spaces.

“A lot of people who voted
for [the ban] were not neces-
sarily people who wanted to
criminalize homelessness, but
rather people who saw tents
in the city and wanted us to
do better,” the Democratic
mayor said.

e encampments, below, have spread across the city.

Some progress is under
way. The first of four hotels
purchased by the city is now
open as a bridge shelter, and a
few hundred more housing
units are close to becoming
available, according to city
representatives. But the city
has no temporary camp-
grounds where people can go
in the short term, and stake-
holders have varying estima-

tions of whether there could
be one by August, when cita-
tions and arrests begin.

At an encampment on the
grounds of City Hall that was
partially cleared last week, Al-
vin Coleman, 64, said he has
been homeless in Austin since
2014 and doesn’t know where
he will go now that the camp-
ing ban is back.

“You can’t be nothing but
concerned when they’re going
to put you in the streets,” said
Mr. Coleman, who makes
money shining the cowboy
boots of lawmakers and others
who work in the state Capitol.

Mr. Adler said it is easy to
find support for policies to
create more housing for home-
less people, but a political bat-
tle to find where to locate it.
He said he is hopeful the
strong emotions concerning
the problem would be motiva-
tion to fix it.

“This time is ultimately go-
ing to be measured by where
we end up, and that’s uncer-
tain, but I'm more encouraged
now than I have ever been,”
Mr. Adler said.

Giuliani’s Law License Is Suspended in New York

By DEANNA PAUL

A New York court sus-
pended Rudy Giuliani’s state
law license Thursday after
concluding that he made “de-
monstrably false and mislead-
ing statements” in his effort to
reverse the results of the 2020
election in favor of former
President Donald Trump.

Mr. Giuliani, the former
mayor of New York City, rep-
resented Mr. Trump as his
personal attorney beginning in
2018 with the Russia investi-
gation. After the 2020 elec-
tion, Mr. Giuliani led a legal
team that laid out sprawling

and unsupported allegations
of a conspiracy between Dem-
ocratic officials and foreign
governments to steal the pres-
idential election for Joe Biden.

“These false statements
were made to improperly bol-
ster [Giuliani’s] narrative that
due to widespread voter fraud,
victory in the 2020 United
States presidential election
was stolen from his client,”
the New York appellate divi-
sion wrote in an order based
on the findings of a continuing
investigation by its attorney-
grievance committee.

It is unusual for the appel-
late division to suspend a law-

yer’s license before the griev-
ance committee completes its
investigation, ethics lawyers
said. The 33-page order said
the court acted now because
Mr. Giuliani’s conduct threat-
ened the public interest, citing
his “past, persistent and per-
vasive dissemination of these
false statements in the media.”

“This is not a situation
where the uncontroverted mis-
conduct consisted of only a
few isolated incidents,” the
court wrote.

Mr. Giuliani can fight the
decision in upcoming disci-
plinary proceedings, which
could take several months or

years and may eventually lead
to his disbarment, a term of
suspension or other penalties.
His lawyers—John Leventhal
and Barry Kamins of Aidala,
Bertuna & Kamins—called
Thursday’s decision “unprece-
dented.”

“Our client does not pose a
present danger to the public
interest. We believe that once
the issues are fully explored at
a hearing Mr. Giuliani will be
reinstated as a valued member
of the legal profession that he
has served so well in his many
capacities for so many years,”
they said in a statement.

The order applies to Mr.

Giuliani’s law license in New
York state, where he has prac-
ticed since he was admitted to
the bar in 1969. He also has a
license to practice law in
Washington, D.C., where he re-
mains in good standing. The
Washington bar often recipro-
cates official disciplinary ac-
tion in other states, though
the New York action is only in
force while the committee
conducts its investigation.

Mr. Trump called the griev-
ance-committee investigation
a “witch hunt.”

“Can you believe that New
York wants to strip Rudy Giu-
liani, a great American Patriot,

of his law license because he
has been fighting what has al-
ready been proven to be a
Fraudulent Election?” Mr.
Trump said in a statement.

Bruce Green, a professor of
legal ethics at Fordham Law
School, said interim suspen-
sions like Mr. Giuliani’s are
leveled only for the most seri-
ous situations when it is nec-
essary to immediately protect
the public, such as when a
lawyer has mishandled money
or has been indicted or con-
victed of a felony.

“It’s not a sympathetic
opinion,” Prof. Green said of
Thursday’s court order.
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President Biden with a bipartisan group of senators Thursday outside the White House as they announced the infrastructure deal.

Deal Tests New Bridge in D.C.

CAPITAL JOURNAL
By Gerald F. Seib

The big infrastructure deal
President Biden and a group
of senators from both parties
announced Thursday is about
much more than infrastruc-
ture. It may well be a test of
whether bipartisanship can
survive in today’s Washington
on any big
subject.

After all, if
bipartisanship
can’t be
achieved on
infrastruc-
ture—the motherhood-and-
apple-pie issue of our times,
where every lawmaker gets to
send some federal dollars
back home for projects their
constituents can see and
use—where can it happen?

That doesn’t mean the $1.2
trillion deal is sure to survive.
It will face serious challenges
on both left and right and
could fall of the rails at many
points in the weeks ahead.

What this deal may have
going for it, though, is the
yearning that many officials
in both parties have to show

7
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they still know how to do this
kind of thing together—and
perhaps some reluctance to
be seen as the skunk at this
particular garden party.

| 4 I \ he picture that
emerged Thursday, of a
president walking out
of the White House doors to
stand with senators from
both parties to announce an
agreement on a big piece of
legislation, shouldn’t be star-
tling. It used to happen regu-
larly; now, it seldom does.
Mr. Biden, as both candi-
date and as new president,
promised that such scenes
could reappear, yet making
that happen has been devil-
ishly difficult in a hyperpolar-
ized Washington where parti-
san suspicions outstrip
goodwill by a wide margin,
and where the political pen-
alty for compromise with the
other side increasingly is a
death sentence from within
your own party.
Infrastructure always held
out the prospect as the issue
that could bring both parties
to common ground. Every
lawmaker’s district or state
needs infrastructure help,
businesses love improvements
in the physical plant around
them, unions love the jobs in-
frastructure spending cre-
ates. Former President Donald
Trump once sought an even
bigger infrastructure package,
until that idea fell apart.

Still, reaching this agree-
ment in principle required
some maneuvering that still
could bring the deal falling
down like a rickety old
bridge. Getting the deal re-
quired jettisoning the spend-
ing on “human infrastruc-
ture”—education, healthcare,
child care, antipoverty pro-
grams—that Democratic pro-
gressives demanded, and
slimming down some of the
president’s demands on phys-
ical infrastructure.

Many on the Democratic
left, especially in the House,
will go along only if there is a
parallel, simultaneous bill
with many of those health
and family programs, which
can pass with only Demo-
cratic votes under so-called
budget reconciliation rules.
And that is precisely what Mr.
Biden promised will happen;
he even declared he would
not sign the bipartisan infra-
structure bill without also
getting a parallel bill contain-
ing Democratic priorities.

That legislative two-step, in
turn, will leave some Republi-
can conservatives arguing that
Democrats aren’t actually giv-
ing up much, because they can
get GOP help to pass a big
physical infrastructure plan
while knowing they can get
much of the rest of their wish
list anyway, on their own.

Still, administration aides
said the Republicans who ne-
gotiated the deal were well

aware that Democrats would
proceed with the “human in-
frastructure” programs and
cut the deal anyway because
they see it as worthwhile on
its own terms. Moreover,
complaints from progressives
such as Rep. Alexandria Oca-
sio-Cortez may give biparti-
sanship a boost; if she is com-
plaining, GOP negotiators can
argue, then surely they have
worked out something their
party should like.

big question is how

Senate Republican

Leader Mitch McCon-
nell will handle the moment.
His initial reaction wasn’t
particularly encouraging. He
complained that Democrats’
two-step plan means that the
party’s leaders intend to “do
whatever it takes to keep
their runaway spending train
chugging along this summer.”

Beyond the internal skir-

mishing, the broader implica-
tions of this moment tran-
scend any road or bridge or
airport project. They involve
Washington’s leaders showing
a doubting country, and a
skeptical world, that it re-
mains possible for them to
pull together for something.
“I think this is important for
us domestically and interna-
tionally, to show we are able
to find common ground and
work together in our mutual
interest,” said Steve Ricchetti,
the White House counselor.

President,
Senators in
Agreement

Continued fromPage One

nue collected from enhanced
enforcement at the Internal
Revenue Service, according to
a list distributed by the White
House. The list also included
sales from the strategic petro-
leum reserve and wireless-
spectrum auction sales among
the other revenue raisers.

Emerging from a noontime
meeting at the White House to
make the deal public, Republi-
cans and Democrats cast the
agreement as proof that bipar-
tisan progress is still possible
in a polarized Washington.

“We’ve agreed on the price
tag, the scope and how to pay
for it,” said Sen. Susan Collins
(R., Maine) on Thursday. “It
was not easy to get agree-
ment on all three, but it was
essential.”

Mr. Biden, a Democrat,
framed the infrastructure in-
vestment as critical to com-
pete with global rivals.

“We’re in a race with China
and the rest of the world for
the 21st century,” he said.
“This agreement signals to the
world that we can function,
deliver and do significant
things.”

In trading Thursday, shares
of machinery giant Caterpillar
Inc., building-materials sup-
plier Martin Marietta Materi-
als Inc. and construction-ag-
gregates producer Vulcan
Materials Co. moved higher on
news of the agreement.

While the framework be-
tween the bipartisan group of

Mr. Biden framed
the investment as
critical to compete
with global rivals.

lawmakers and the White
House marks an important
step toward a final agreement,
passing the legislation will re-
quire top Democrats to walk a
tightrope between maintaining
Republican support for one
package and unifying Demo-
crats around a second.
Senate Majority Leader
Chuck Schumer (D., N.Y.) has
said the Senate will simultane-
ously move forward with both
a bipartisan agreement and a
larger bill that includes spend-
ing on education, healthcare,
and antipoverty efforts. Demo-

crats can skirt the 60-vote
threshold for advancing most
Senate legislation through a
budget process called reconcil-
iation, which requires only a
simple majority.

House Speaker Nancy Pelosi
(D., Calif.) said that the House
won’t take up the bipartisan
agreement until the Senate ap-
proves a package through rec-
onciliation.

“I said there won’t be an in-
frastructure bill unless we
have a reconciliation bill, plain
and simple,” Mrs. Pelosi said.

Senate Majority Whip Dick
Durbin (D., Ill.) said passing
two complex bills through dif-
ferent procedures at the same
time would be challenging.
The reconciliation process
alone is time-consuming and
complicated, he noted.

“I don’t know that it’s pos-
sible, but we’ll see,” he said.
Mr. Durbin added that he
wasn’t sure how Democratic
leaders would be able to give
liberal Democrats the
reassurance they are seeking,
given the procedural com-
plexities.

“That’s the tough part,” he
said.

If some Democrats ulti-
mately oppose the bipartisan
infrastructure package, Repub-
licans would need to sign on
in larger numbers to ensure its
passage. A group of 21 sena-
tors, including 11 Republicans,
have previously lent their sup-
port to the bipartisan efforts,
though some of those lawmak-
ers said Thursday they were
still reviewing details of the
emerging deal.

Sen. Rob Portman of Ohio,
the lead Republican negotia-
tor, spoke with Sen. Mitch
McConnell of Kentucky, the
chamber’s GOP leader, and
other top Republicans Thurs-
day morning to discuss the
agreement. Mr. Portman said
Mr. McConnell told him he
was open-minded about the
framework.

But late Thursday, Mr.
McConnell criticized Mr. Bi-
den’s decision to commit to
passing a separate, broader
package.

“Less than two hours after
publicly commending our col-
leagues and actually endorsing
the bipartisan agreement, the
president took the extraordi-
nary step of threatening to
veto it,” Mr. McConnell said.

“That’s not the way to show
you’re serious about getting a
bipartisan outcome,” he said.

A previous effort to craft
an infrastructure agreement
between the White House and
a separate group of Senate
Republicans fell apart earlier
this month, with the GOP
group proposing about $300
billion in funding above base-
line levels.

Schumer Works to Keep

Manchin Within the Fold .

By Linpsay WISE
Anp ELizA COLLINS

WASHINGTON—Senate Ma-
jority Leader Chuck Schumer,
a New York liberal, and Sen.
Joe Manchin, the pivotal West
Virginia centrist, have long
been a prominent odd couple
on Capitol Hill.

But there are limits to what
friendship can achieve in a
Senate where each party has
50 seats and Vice President
Kamala Harris has a tiebreak-
ing vote.

It is Mr. Schumer’s job, as
the Democratic leader, to keep
the caucus united as he seeks
to advance the Biden agenda,
including trillions of dollars in
infrastructure, education and
child-care spending.

One obstacle to that unity
is Mr. Manchin, whose icono-
clastic positioning on several
Democratic priorities has
drawn the ire of more progres-
sive colleagues in Congress
and party activists.

The interplay between the
two men was on display when

Mr. Schumer scheduled a vote
to open debate on the Demo-
crats’ sweeping elections bill.
The bill itself was almost cer-
tain to fail, given it would re-
quire 60 votes—at least 10
from Republicans—to pass,
and no Republican had sig-
naled support. But Mr.
Schumer wanted to show that
Democrats were united behind
it and that its failure would be
at Republican hands.

He didn’t know for certain
whether he could count on the
support of Mr. Manchin, who
was the lone Democratic hold-
out on the bill. Five hours be-
fore the vote on Tuesday, Mr.
Manchin walked into Mr.
Schumer’s office to tell him he
would be a yes.

Mr. Schumer, in turn, com-
mitted to bring up changes
proposed by Mr. Manchin as
the first amendment the Sen-
ate would consider if the bill
advanced. After Mr. Manchin
voted, Mr. Schumer shook his
hand and said, “Good job.”

Republicans blocked the bill
and with it Mr. Manchin’s

amendment. But the agree-
ment between Messrs. Man-
chin and Schumer had pre-
served Democrats’ coalition, at
least for the moment.

“We disagree a whole lot,
but we always treat each other
with respect, and I'm always
aware that West Virginia is not
New York,” Mr. Schumer said.

Mr. Manchin was part of a
bipartisan group that Thursday
reached an agreement with
President Biden on funding for
roads, bridges and broadband.
But he has expressed concern
about the multitrillion-dollar
price tag for other parts of Mr.
Biden’s agenda on child care
and “human infrastructure”
that Democrats hope to pass
with no GOP support.

“We have to see what’s in
the other plan before I can say
‘oh yes, you vote for this and
I'll vote for that,’” he said
Thursday.

Mr. Manchin has opposed
other Democratic proposals in
the new Congress, including a
$15-an-hour federal minimum
wage and a corporate tax rate

Sen. Joe Manchin has opposed some Democratic proposals and pledged not to abolish the filibuster.

increase to 28% from 21%. He
also has pledged not to abolish
the filibuster, a rule that re-
quires 60 votes to advance
most legislation in the Senate.

Many Democratic activists
favor the rule’s elimination so
they can pass by simple ma-
jority legislation on voting,
guns and other issues, and
they have targeted Mr. Man-
chin in fundraising emails and
ads. Mr. Schumer stepped in
recently to advise progressive
groups to focus on substantive
policy arguments, rather than

personal attacks against Mr.
Manchin, according to a Dem-
ocrat familiar with the matter.

When he first arrived in
Washington in 2010, Mr. Man-
chin was shocked by how rarely
senators socialized with each
other outside work, according
to Jonathan Deem, a former
aide to Mr. Manchin. Later,
when Mr. Manchin got his
houseboat, the “Almost
Heaven,” and docked it on the
Potomac, he began inviting col-
leagues from both parties on
board. Mr. Schumer was one of

the early guests, Mr. Deem said.

When Democrats took con-
trol of the Senate this year, Mr.
Schumer included Mr. Manchin
in his leadership team—along-
side Sens. Elizabeth Warren
(D., Mass.) and Bernie Sanders
(1., Vt.)—giving Mr. Manchin a
say over policy and giving the
Democratic leadership a strong
connection to rural, white,
working-class voters.

“If 'm Schumer, I keep
Manchin in the fold,” said Mr.
Deem. “Or else you risk losing
that part of the electorate.”
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Speaker Nancy Pelosi called the
attack a ‘gleeful desecration.’

Pelosi to Form Committee to Probe Assault

By LiNDsAY WISE

WASHINGTON—House
Speaker Nancy Pelosi said she
would establish a select com-
mittee to investigate the Jan.
6 assault on the U.S. Capitol,
after Senate Republicans
blocked an earlier effort to es-
tablish a bipartisan indepen-
dent commission.

The committee will investi-
gate and report on the facts
and the causes of the attack

and will make recommenda-
tions for the prevention of any
future attacks, Mrs. Pelosi (D.,
Calif.) said.

“Jan. 6 was one of the dark-
est days in our nation’s his-
tory,” Mrs. Pelosi said at a
press conference Thursday,
calling the violent attack a
“gleeful desecration of the
Capitol.” She said it is “imper-
ative that we establish the
truth of that day, and ensure
that the attack of that kind

cannot happen, and that we
root out the causes of it all.”

Attorney General Merrick
Garland said Thursday that
the Justice Department has ar-
rested more than 500 people
in connection with the Capitol
riot, including at least 100
people on charges of assault of
a police officer.

Last month, 35 House Re-
publicans joined Democrats to
pass a bill that would have cre-
ated a bipartisan, independent

commission to investigate Jan.
6. Republicans blocked the leg-
islation in the Senate.

Former President Donald
Trump had urged Republicans
to oppose the commission. The
House impeached him for incit-
ing insurrection against the
U.S. government on Jan. 6,
when his supporters stormed
the Capitol to stop the ratifica-
tion of President Biden’s Elec-
toral College win. Mr. Trump
was acquitted by the Senate.

on Capitol

House Minority Leader Kevin
McCarthy (R., Calif.) and Senate
Minority Leader Mitch McCon-
nell (R., Ky.) also opposed the
commission. They argued that
it wasn’t needed and said they
expected Democrats to weap-
onize any findings against GOP
candidates in 2022.

Asked for his reaction to
Mrs. Pelosi’s announcement,
Mr. McCarthy declined to com-
ment. Mr. McConnell’s office
didn’t comment.

TOM WILLIAMS/CQ ROLL CALL/ZUMA PRESS
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Cuomo Investigators Question Close Aide

Sexual-harassment
inquiry is looking at
behavior dating back
more than a decade

By Jimmy VIELKIND

ALBANY, N.Y.—Investigators
with the New York state attor-
ney general’s office have inter-
viewed a senior adviser to
Gov. Andrew Cuomo and are
examining the environment in
the governor’s office going
back more than a decade, ac-
cording to people familiar
with the matter.

Investigators spoke recently
with Rich Azzopardi, a senior
adviser who is one of the gov-
ernor’s principal spokespeo-
ple, the people said. He is the
highest-ranking current aide
to Mr. Cuomo known to have
been interviewed as part of
the investigation into sexual-
harassment allegations against
the governor overseen by At-

torney General Letitia James.

People familiar with the
probe said they expected the
governor’s senior aides, includ-
ing Mr. Azzopardi, to be among
the last questioned in the
probe, which launched in
March.

Speaking at an unrelated
press conference on Thursday,
Ms. James said the investiga-
tion “will conclude when it
concludes.”

“l cannot comment on
whether or not we’ve inter-
viewed the governor of the
state of New York,” she said.
“We have engaged in a number
of interviews already.” A
spokeswoman for Ms. James
declined to comment further.

Ms. James’s investigators
were initially charged with re-
viewing complaints from multi-
ple women who said Mr.
Cuomo sexually harassed or
behaved inappropriately to-
ward them. Mr. Cuomo has
said he did nothing wrong and
never touched anybody inap-

propriately. He has apologized
if his behavior made anybody
uncomfortable.

The investigation had al-
ready expanded to look at
other misconduct in the office,
including whether one of Mr.
Cuomo’s top advisers traded

Current and former
female employees
have testified under
oath in recent weeks.

access to Covid-19 vaccines for
support of the governor and
claims of possible retaliation
against women who com-
plained about the governor.
Administration officials have
said they never linked vaccine
distribution to political con-
siderations. They have said
they followed laws prohibiting
retaliation against accusers.

It couldn’t be determined
what subjects or what time
frame investigators focused on
with Mr. Azzopardi. When asked
about the investigation, he said
in a statement, “As the AG’s of-
fice has said, disclosing testi-
mony is a misdemeanor.” Mr.
Azzopardi said the administra-
tion was respecting the process.

The adviser was one of sev-
eral people close to Mr. Cuomo
who had contacted former
staffers in the administration
in December after Lindsey Boy-
lan, a former economic devel-
opment official, accused the
governor of sexual harassment.

Investigators are looking at
the calls as part of their inves-
tigation, people familiar with
the matter have said. Some of
the women who received calls
said they viewed them as a
form of intimidation.

Mr. Azzopardi has said the
calls were simply meant as an
outreach to check in on former
colleagues.

Current and former female

employees who accused the
governor of misconduct have
spent hours testifying under
oath in recent weeks, accord-
ing to some of the women and
their lawyers.

Investigators asked wit-
nesses about their experiences
and the working culture in Mr.
Cuomo’s Executive Chamber, ac-
cording to people who have par-
ticipated in the investigation.

Investigators have also talked
to current and former members
of Mr. Cuomo’s State Police se-
curity detail, according to peo-
ple familiar with the investiga-
tion. Members of the detail are
required to sign a nondisclosure
agreement, the people said, but
it doesn’t preclude the disclo-
sure of wrongdoing.

New York State Troopers
Police Benevolent Association
President Thomas Mungeer,
whose union represents some
members of the governor’s de-
tail, said he had provided law-
yers for several members who
were cooperating with Ms.

James’s investigators.

Karen Hinton, who worked
as a press aide to Mr. Cuomo
in the 1990s when he was the
federal secretary of Housing
and Urban Development, said
she told investigators that Mr.
Cuomo assigned her work
tasks to a man in 1999 when
she took a seven-day leave to
adopt a child in Russia. Ms.
Hinton said she was given no
additional work and later quit.

Ms. Hinton said she also de-
scribed an encounter with Mr.
Cuomo when she was working
as a consultant to the agency
in 2000. Ms. Hinton said Mr.
Cuomo inappropriately em-
braced her in a California ho-
tel room. Mr. Cuomo previ-
ously said Ms. Hinton’s
allegations were “not true, and
as everybody who has been in-
volved on any level in New
York politics knows, she has
been a longtime political ad-
versary of mine.”

—Deanna Paul
contributed to this article.

Heavy Toll

Is Feared
In Collapse

Continued from Page One
of that, we haven’t heard any
voices coming from the pile.”

Rescue authorities re-
sponded to a call at about 1:30
a.m. Thursday and found the
northeast section of the 136-
unit Champlain Towers South
building had collapsed, Mr.
Jadallah said.

About 55 units were affected,
and the building was substan-
tially full of occupants, the
mayor said, citing his conversa-
tion with a building manager.

“The building has literally
pancaked,” Surfside Mayor
Charles Burkett said at a brief-
ing. “That is heartbreaking be-
cause it doesn’t mean to me
that we’re going to be...as suc-
cessful as we would want to be
to find people alive.”

Rescuers pulled 35 occu-
pants out of the building and
two from the rubble, officials
said. They have accounted for
102 occupants altogether, offi-
cials said.

“I think we’re going to one
day find that there was some-
thing very strange going on at
this building,” Mr. Burkett said
in an interview. “Buildings just
don’t fall down in America.
They just don’t.”

Surfside, a town of 6,000
people just north of Miami
Beach, is a mix of 1950s-era
single-family homes, beach-
front condo towers, and high-
end new construction. The area
is home to many Orthodox
Jews and has several syna-
gogues.

Raysa Rodriguez, a ninth-
floor resident of the tower, said
she was awakened by what felt
like an earthquake. When she
looked outside, she saw that
part of the building was gone.
She heard a woman’s voice in
the darkness, crying, “Please
help me. Don’t leave me here,”
she said.
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Ms. Rodriguez, 59 years old,
walked down the stairs along
with a neighbor and the neigh-
bor’s son. When they reached
the bottom, the rubble blocked
them from leaving on the
ground floor. They headed to a
neighbor’s apartment on the
second floor and went out to the
balcony, where a rescue team
helped them down by ladder.

“It’s devastating,” Ms. Rodri-
guez said. “I lost a lot of
friends.”

Ms. Rodriguez said the
building was in need of signifi-
cant repair, including redoing
the roof and addressing water
leaks in the garage.

Rescue personnel, assisted by structural engineers, gingerly search through the collapsed building to avoid

e d

Florida International Uni-
versity professor Shimon
Wdowinski conducted a 2020
coastal study that looked at
satellite data from the 1990s in
Miami Beach and Surfside. In
addition to the typical sinkage
that he expected on the west-
ern side of the barrier island,
where single-family homes
were built on reclaimed wet-
lands, the condo building that
collapsed also showed an un-
usual amount of sinkage. The
data didn’t detect any other
buildings with this kind of sub-
sidence issue.

“It doesn’t mean that the
ground is moving,” said Prof.

Wdowinski. “It could be that
the building itself has some
structural damage.”

Town records show the
condo owners’ association in
April received approval to be-
gin a roofing project and in
May received approval to up-
grade a mobile phone tower.

Standing on the beach
Thursday afternoon, Celia Rod-
riguez looked up at the build-
ing. “I could have been there,”
she said. She had plans to visit
her friend, Marina Azen, who
is 72 and has lived in an apart-
ment on the fourth floor for
more than 20 years, she said.
Neither Ms. Rodriguez nor Ms.
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shifting the debris. Residents and their relatives gather at a community center, below right.

Azen’s daughter, who lives in
New York, had been able to
reach Ms. Azen, she said.

“The library, the bedroom,
part of the kitchen and living
room and one whole side of
the Dbalcony—they are all
gone,” she said, describing her
friend’s apartment. “We can
see the elevator shaft from
here. And that is in the middle
of the building.”

Seven members of the con-
gregation at Temple Menorah
in Miami Beach were missing,
said Rabbi Eliot Pearlson, who

., was on his way to Surfside on
& Thursday afternoon to meet
= with families.

They included three genera-
< tions of one family who were
2 planning to attend a funeral
£ that day, and a husband and

GETTY

.. € wife who are beloved longtime

members of the synagogue, he
said.

As soon as he heard the
news Thursday morning, Rabbi
Pearlson said he worked with
volunteers to start an emer-
gency phone tree to reach resi-
dents of the building and their
family members. Some mem-
bers of the congregation sur-
vived the collapse and were
rescued by first responders, he
said.

Sen. Marco Rubio (R., Fla.)
tweeted that “a substantial
number of those living at the
Surfside building which col-
lapsed are originally from
overseas.” Mr. Rubio said his
office is working to help obtain

—-

visas to help loved ones of the
missing travel to the U.S.

The Paraguayan government
said six of its citizens were
among the missing, including
the first lady’s sister and her
three children. Israeli Foreign
Minister Yair Lapid said in a
statement that the Israeli con-
sulate in Miami was working
with local authorities to help
with this “difficult and com-
plex event.”

Gov. Ron DeSantis, a Repub-
lican, visited the site Thursday
afternoon and said TV footage
and photographs didn’t do it
justice. He said the state would
provide emergency manage-
ment officials and other re-
sources in the continuing res-
cue effort. “We still have hope
to be able to identify additional
survivors,” he said.

President Biden said his ad-
ministration would send federal
resources to help as soon as
the governor sought an emer-
gency declaration, which Rep.
Debbie Wasserman Schultz said
happened late Thursday.

Mr. Keller, the town’s con-
sultant planner, said in an in-
terview that it is important to
restore concrete buildings that
face the ocean to counteract
corrosion of reinforcing bars,
primarily made of steel,
caused by exposure to salt air
and water.

—Arian Campo-Flores, Jon

Kamp, Will Parker, Elisa Cho
and Jim Oberman contributed
to this article.
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Lilly to Seek Nod for
Its Alzheimer’s Drug

By LAURA COOPER

Eli Lilly & Co. plans to sub-
mit its Alzheimer’s drug for
market clearance under an ex-
pedited review this year, in a
sign that regulators are en-
couraging development of
treatments for the disease af-
ter a recent approval.

Lilly said Thursday that the
U.S. Food and Drug Adminis-
tration had designated the
company’s experimental Alz-
heimer’s drug, called do-
nanemab, for the agency’s ac-
celerated approval process.

The FDA decision comes af-
ter the agency cleared Biogen
Inc.’s Aduhelm, the first Alz-
heimer’s therapy to receive
approval in nearly two de-
cades but one that has drawn
criticism from doctors and re-
searchers skeptical the drug
works.

Lilly stock climbed more
than 7% on Thursday. Many
analysts predicted donanemab
would be approved, perhaps
by the middle of next year,
and become a multibillion-dol-
lar seller.

Shares in Biogen, meanwhile,
dropped about 6% on concerns

the U.S. have Alzheimer’s, ac-
cording to the U.S. Centers for
Disease Control and Prevention.

Few drugs have been ap-
proved to treat the disease,
and most merely treat symp-
toms, rather than slowing its
progression.

For years, drug researchers
struggled to find effective
treatments, and repeat failures
drove many companies to aban-
don efforts. After it encoun-
tered disappointing trial re-
sults, Biogen ended its
exploration of Aduhelm, before
taking a closer look at the data
and reviving the program.

The FDA encouraged Bio-
gen’s re-examination, according
to documents the agency re-
leased this week.

In approving Aduhelm, the
FDA said the drug reduced am-
yloid and by doing so should
help patients.

Wall Street analysts said the
agency’s reasoning bolstered
the prospects of donanemab
and other experimental drugs
targeting amyloid and could
open the door to their approval.

Biogen and partner Eisai Co.
Ltd. said Wednesday that the
FDA designated their experi-

Workers in Chelsea, Mass., in March removed furniture left by a renter who wasn’t covered under the moratorium on evictions.

Biden Administration Extends
Eviction Moratorium to July

the company’s newly approved mental Alzheimer’s drug | By ANDREW ACKERMAN May that the moratorium was ahead of Thursday’s move. plaining that their staffs are be-
Alzheimer’s drug could face lecanemab for a speedy review. legally unsupportable. The “Extending the moratorium ing deluged by a flood of aid
stiff competition sooner than The Aduhelm approval, how- WASHINGTON—The Biden judge who issued that ruling is the right thing to do—mor- requests. Numerous renters are

expected. Both Aduhelm and
donanemab target amyloid, a
sticky substance in the brain
associated with Alzheimer’s.

Donanemab performed bet-
ter in a trial than Biogen’s
drug did in its trials, and
health insurers and patients
would probably prefer it over
Aduhelm, J.P. Morgan analyst
Chris Schott said in a note to
investors.

“Donanemab’s approval
would be a major blow to
Aduhelm’s commercial pros-
pects,” Brian Skorney, a Rob-
ert W. Baird & Co. analyst,
said in a research note. “We
think it would make zero
sense for FDA to approve
Aduhelm, but not donanemab.”

Alzheimer’s is a progressive
disease robbing people of their
memories and cognitive abili-
ties. About six million people in

ever, has been criticized by
many researchers and doctors,
who say the amyloid hypothe-
sis is unproven and study data
don’t prove the drug works.
Some of the critics have said it
isn’t worth paying for
Aduhelm, which Biogen listed
for $56,000 a year.

Statisticians at the FDA also
objected to approving Aduhelm,
saying there was insufficient
evidence, according to the
agency’s documents. Since the
approval, three members of an
FDA panel that advised the
agency to reject Aduhelm have
resigned in protest.

In January, Lilly said do-
nanemab in a small, mid-stage
trial slowed the decline in
memory and ability to perform
activities of daily living by
32% in subjects who got the
therapy after 18 months.

administration has issued a
monthlong extension of a mor-
atorium, through July, on the
eviction of tenants who have
fallen behind on their rent
during the pandemic, the Cen-
ters for Disease Control and
Prevention said Thursday.

An extension is needed to
prevent a wave of evictions be-
fore states and local govern-
ments can distribute about $47
billion of rental assistance au-
thorized by Congress to cover
unpaid back rent, administra-
tion officials said. Progress has
been slow. The CDC said the
move is intended to be the final
extension of the moratorium.

It comes as the Supreme
Court is weighing an emergency
request by landlords and real-
estate companies to clear the
way for evictions after a federal
judge in Washington ruled in

stayed the effect of the decision
while litigation continues.

The CDC moratorium, which
originated from an executive
order signed by then-President
Donald Trump, shields tenants
who have missed monthly rent
payments from being forced
out of their homes if they de-
clare financial hardship. They
still owe the back rent.

The moratorium is based on
public-health concerns; the
CDC found that mass evictions
could accelerate the spread of
Covid-19 because displaced
tenants would likely move in
with friends and family, if not
end up in shelters or other
settings that place them in
proximity with others.

Tenant advocates and a
group of 44 House Democrats
had pressed the administra-
tion to extend the moratorium

ally, fiscally, politically, and as
a continued public-health mea-
sure,” said Diane Yentel, chief
executive of the National Low
Income Housing Coalition. “Al-
lowing evictions to proceed
when there are tens of billions
in resources to prevent them
would be wasteful and cruel.”

Originally set to expire Dec.
31, the moratorium was ex-
tended by Congress until late
January, and the CDC twice ex-
tended the order, through June.

About 4.2 million Ameri-
cans report that it is “very
likely or somewhat likely” that
they will face an eviction or
foreclosure in the next two
months, according to recent
Census Bureau data.

Local governments across
the U.S. have struggled to
quickly distribute rental-assis-
tance funds, with some com-

being disqualified for failing to
correctly complete their appli-
cations, local officials have said.

Administration  officials
said Thursday that rental as-
sistance funds were increas-
ingly flowing to landlords, but
they declined to provide an es-
timate for how much of the
$47 billion was distributed.

The delays have put added
pressure on landlords who have
gone months without back rent
while continuing to be on the
hook for taxes, insurance and
maintenance costs tied to their
properties even when their ten-
ants aren’t paying rent.

In addition to the extension,
administration officials said
they would host a summit on
preventing eviction. The Jus-
tice Department is also urging
state courts to adopt antievic-
tion diversion practices.
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U.S.-Taiwan ties have
never been stronger.

As the world recovers from a historic health
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crisis, their continued partnership will help largest U.S. largest export share of U.S. exports
restore — and secure — the supply chains global trading market for of semiconductor
that power the global economy. partner in 2020 U.S. goods manufacturing tools
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SOURCES: U.S. Census Bureau; U.S. Department of Agriculture; “The Future of Taiwan: Semiconductors Alone Make the Island’s Continued Freedom Crucial to the U.S."” Discourse, April 16, 2021.
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House Panel Clears Final
Part of Tech Antitrust Plan

By Joun D. McKINNON
AnD JULIE BYyKowICcZ

WASHINGTON—A House
committee approved far-
reaching legislation to curb
the market dominance of tech
giants, raising political alarms
for firms including Alphabet
Inc’s Google, Facebook Inc.
and Amazon.com Inc.

The House Judiciary Com-
mittee voted on Thursday to
approve the final piece of its
six-part package, the “Ending
Platform Monopolies Act,”
which restricts big tech com-
panies’ ability to leverage
their platform dominance to
promote other lines of busi-
ness and disadvantage com-
petitors. The measure could
make it easier for federal reg-
ulators to break up the compa-
nies, lawmakers said. The vote
on the bill was 21-20.

The move leaves the big
tech firms—once darlings of
Washington—in lawmakers’
crosshairs, despite intensive
lobbying efforts. Still, the
companies will have multiple
opportunities to block or wa-

ter down the broad legislative
package, which must be ap-
proved on the House floor and
then in the Senate to become
law.

The package also includes a
measure to bar big tech com-
panies from favoring their
own products in a range of cir-
cumstances on their platforms.
Known as the American Choice

Large firms face
fight in Congress
after approval of
sweeping proposals.

and Innovation Online Act, it
would prohibit big platforms
from engaging in conduct that
gives advantages their own
products or services, disad-
vantages other business users,
or discriminates among simi-
larly situated business users.

Another measure requires
that the largest internet plat-
forms make it easier for users

to transport their data to
other platforms and even com-
municate with users on other
platforms. The bill—known as
the Augmenting Compatibility
and Competition by Enabling
Service Switching, or Access,
Act—would give the Federal
Trade Commission extensive
new powers to set individual-
ized standards for the large
tech companies.

Already on Thursday, lobby-
ists and trade groups for the
large tech companies were
complaining that the House
bills are being rushed through
with little thought to the im-
pact they will have on con-
sumers. If the process slows,
they say they believe they will
win over enough lawmakers to
defeat most or all of the mea-
sures. Tech companies also
were weighing more outreach
to the public to raise warnings
about the legislation.

The Chamber of Progress—
a new advocacy group funded
by Amazon, Google and Face-
book, among others—has been
circulating a survey it com-
missioned showing Americans

are reluctant to give up ser-
vices provided by the compa-
nies that are targeted by the
tech bills.

While the survey found that
more than half of respondents
favored Congress imposing
new regulations on tech, peo-
ple were much less likely to
back restrictions on specific
services offered on the sprawl-
ing platforms, such as Amazon
Prime.

“Part of what we are trying
to say to members is this is
not something that voters are
clamoring for,” said Adam Ko-
vacevich, who founded the
Chamber of Progress and is a
former Google lobbyist. “Peo-
ple don’t want Congress to
break something that is work-
ing well, and I think members
are underestimating the con-
sumer backlash they would
face if they break up these
consumer conveniences.”

Tech lobbyists say they be-
lieve that as House members
review the bills, they are likely
to question how many of the
ambitious but little-under-
stood provisions would work
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Sen. Amy Klobuchar chairs the antitrust subcommittee. House
Minority Leader Kevin McCarthy is working on a separate plan.

in practice. Mr. Kovacevich
said that was evident at the
lengthy markup hearing as
several California lawmakers
voiced repeated doubts as the
night wore on.

Antitrust advocates who
hope to win over Republicans
also were dealt a blow when
Minority Leader Kevin McCar-
thy (R., Calif.) said last week
that he opposes giving more
enforcement powers to agen-
cies headed by Biden appoin-
tees.

Mr. McCarthy is working on
a separate tech plan that his
office said would address what
Republicans see as anticonser-
vative bias by the large social
media platforms.

Tech representatives also

have been heartened by what
they view as Speaker Nancy
Pelosi’s measured approach to
the antitrust overhaul so far.

The bills face additional
hurdles in the closely divided
Senate. So far it has taken a
different approach to antitrust
issues, led by Sen. Amy Klobu-
char (D., Minn.), who chairs
the Senate antitrust subcom-
mittee. But more recently she
has been focused on develop-
ing more proposals along the
lines of some of the House
measures, particularly the
nondiscrimination bill.

“I look forward to continu-
ing to work with members of
the House and Senate to rein
in the unfettered power of big
tech,” Ms. Klobuchar said.

App Users
Collect

Intelligence

Continued from Page One
consumer services and govern-
ment surveillance and rely on
the proliferation of mobile
phones as a way to turn billions
of devices into sensors that
gather open-source information
useful to government security
services around the world.
The company said 90% of
its work is gauging public sen-
timent and understanding hu-
man geography by paying us-
ers to fill out surveys, yielding
data that it said has uses for
commercial businesses, non-
profits and governments. A
smaller number of projects, it
said, involves asking users to
go out into the world to com-
plete tasks such as taking pic-
tures or walking a predeter-
mined route. Sometimes those
tasks involve collecting data
on nearby wireless signals or
other cellphones, the company
said, comparing the practice
to how Google and Apple map
Wi-Fi networks with phones
using their operating systems.
“Data gained from our con-
tributors helped inform govern-
ment policy makers on how to
best deal with vaccine hesi-
tancy, susceptibility to foreign
interference and misinforma-
tion in elections, as well as the
location and nature of gang ac-
tivity in Honduras,” Premise
Chief Executive Officer Maury
Blackman said. The company
declined to name its clients, cit-
ing confidentiality.
Premise launched in 2013 as
a tool meant to gather data for
use in international develop-
ment work by governments and
nongovernmental organizations.
In recent years, it has also
forged ties to the U.S. national
security establishment and
highlighted its capability to
serve as a surveillance tool, ac-
cording to documents and in-
terviews with former employ-
ees. As of 2019, the company’s
marketing materials said it has
600,000 contributors operating
in 43 countries, including global
hot spots such as Iraq, Afghani-
stan, Syria and Yemen.
According to federal spend-
ing records, Premise has re-
ceived at least $5 million since
2017 on military projects—in-
cluding from contracts with the
Air Force and the Army and as a
subcontractor to other defense
entities. In one pitch on its
technology, prepared in 2019 for
Combined Joint Special Opera-
tions Task Force-Afghanistan,
Premise proposed three poten-
tial uses that could be carried
out in a way that is “responsive
to commander’s information re-
quirements”: gauge the effec-
tiveness of U.S. information op-
erations; scout and map out key
social structures such as
mosques, banks and internet ca-
fes; and covertly monitor cell-
tower and Wi-Fi signals in a
100-square-kilometer area. The
presentation said tasks needed
to be designed to “safeguard
true intent”—meaning contribu-
tors wouldn’t necessarily be
aware they were participating
in a government operation.
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A page from a Premise document prepared for U.S.-led coalition forces in Afghanistan shows the
distribution of the company’s users there.

Military’s Demand
For Data Grew

Premise Data Corp. began
as a way to register prices in
the developing world and help
its customers better under-
stand the needs of the popula-
tion. But the company strug-
gled to turn a profit in those
markets, and the demand for
its services was inconsistent,
former employees say.

In 2018, the board brought
in Maury Blackman as CEO,
hoping he could stabilize the
company’s finances and bring in
new business, according to cur-
rent and former employees. Mr.
Blackman had experience in the
government contracting world,
having earlier founded Accela, a
company that developed soft-
ware for government.

The company said the docu-
ment reflected only potential
capabilities and doesn’t accu-
rately characterize the work it
does for military clients. A
spokesperson for coalition
forces in Afghanistan didn’t re-
spond to a request to comment
about whether coalition forces
ever saw the concept note or
had engaged Premise’s services.

A second document, submit-
ted to the Air Force for a grant
that the company ultimately re-
ceived, echoed similar capabili-
ties—with Premise saying it
could dispatch workers to do
“directed observations, associ-
ated sentiment, and wireless
network mapping.”

Another Premise document
says the company can design
“proxy activities” such as
counting bus stops, electricity
lines or ATMs to provide in-
centives for contributors to
move around as background
data is gathered.

Data from Wi-Fi networks,
cell towers and mobile devices
can be valuable to the military
for situational awareness, tar-
get tracking and other intelli-
gence purposes. There is also
tracking potential in having a
distributed network of phones
acting as sensors, and knowing
the signal strength of nearby
cell towers and Wi-Fi access
points can be useful when try-
ing to jam communications dur-
ing military operations. Nearby
wireless-network names can
also help identify where a de-
vice is, even if the GPS is off,
communications experts said.

Mr. Blackman said gathering
open-source data of that nature
doesn’t constitute intelligence

He pushed to pursue more
intelligence and military con-
tracts, the employees said,
which led to a culture clash
within the company’s work-
force, many of them veterans
of the development world who
objected to some uses of the
military and intelligence con-
tracts that were being consid-
ered for the platform.

A spokesman for the com-
pany dismissed that account as
coming from disgruntled former
employees and said the com-
pany hasn't departed from its
original mission. David Soloff,
Premise’s co-founder, who pre-
ceded Mr. Blackman as CEO,
didn’t respond to a request to
comment.

In recent years, Premise’s
data has been purchased by
numerous defense contractors
or government agencies work-
ing on defense programs, fed-

work. “Such data is available to
anyone who has a cellphone,” he
said. “It is not unique or secret.”

“If some of our data is used
by government departments to
shape policy and to protect our
citizens, we are proud of that,”
he said.

Premise submitted a docu-
ment in July 2020 to the British
government describing its capa-
bilities, saying it can capture
more than 100 types of meta-
data from its contributors’
phones and provide them to
paying customers—including
the phone’s location, type, bat-
tery level and installed apps. A
spokesman for the British Em-
bassy in Washington didn’t re-
spond to a question about
whether any UK. government
agencies were using the service.

Users of the Premise app
aren’t told which entity has
contracted with the company
for the information they are
tasked with gathering. The
company’s privacy policy dis-
closes that some clients might
be governments and that it
might collect certain types of
data from the phone, according
to a spokesman.

“All those who collect and
use Premise are fully informed
by the public terms of ser-
vice—available on the app and
the Premise website—that the
open-source data, collected by
local paid ‘contributors’ from
their cellphones, could be
shared with any of Premise’s
customers, including govern-
ment agencies,” Mr. Blackman
said.

Currently the app assigns
about five tasks a day to its us-
ers in Afghanistan, according to

eral records show.

The Air Force paid the
company $1.4 million in 2019
to do “persistent ground
ISR"—a military abbreviation
that stands for intelligence,
surveillance and reconnais-
sance. The Air Force Research
Laboratory said the contract
was focused on data science
and machine learning work for
military units but declined to
provide additional details.

At least five other defense
contractors working on intelli-
gence or defense contracts
have purchased the data, fed-
eral spending records show.
Premise stepped up its pres-
ence in Washington in recent
years, posting jobs requiring se-
curity clearances on LinkedIn
and bringing on employees
whose LinkedIn profiles say
they are veterans of the intelli-
gence community.

interviews with users there, in-
cluding taking photos of ATMs,
money-exchange shops, super-
markets and hospitals.

One user in Afghanistan said
he and others there are typi-
cally paid 20 Afghani per task,
or about 25 cents—income for
phone and internet services. A
few months ago, some of the
tasks on the site struck him as
potentially concerning. He said
the app posted several tasks of
identifying and photographing
Shiite mosques in a part of
western Kabul populated largely
by members of the ethnic Haz-
ara Shiite minority. The neigh-
borhood was attacked several
times by Islamic State over the
past five years, and militants
killed at least 50 people there in
May in three explosions target-
ing a girls’ school, an attack for
which no group has claimed re-
sponsibility. Because of the na-
ture and location of the tasks in
a hot spot for terrorism, the
user said he thought those
tasks could involve spying and
didn’t take them on.

Premise said photographing
religious sites such as mosques,
temples, synagogues and
churches is a standard task as-
signed to contributors around
the world to help clients under-
stand the physical and social
geography of a place. Contribu-
tors are asked only for exterior
photographs and aren’t asked to
enter any sites.

None of the more than three
million people who have
worked with Premise over the
past five years has come to
harm as they have completed
more than 100 million tasks or
surveys, the company said.

Cookie
Removal

Is Delayed

Continued from Page One

a requirement that all apps get
users’ permission to track
them. Google and Apple have
each faced complaints from
the ad industry that the
changes will strengthen their
own ad businesses.

Earlier this week, the Euro-
pean Union said it is investigat-
ing Google’s plan to remove
cookies as part of a wide-rang-
ing inquiry into allegations that
Google has abused its promi-
nent role in advertising tech-
nology. Google has separately
pledged to give the UK.’s com-
petition watchdog at least 60
days’ notice before removing
cookies to review and poten-
tially impose changes to its
plan, as part of an offer to set-
tle a similar investigation. That
probe stemmed from com-
plaints that Chrome’s removal
of cookies would give an advan-
tage to ads on Google’s own
products, like YouTube or
Search, where Google will still
be able to do individual-level
targeting.

In the U.S., Google’s cookie-
replacement plan was raised in
a December antitrust lawsuit
against the company brought
by Texas and nine other states.

Google plays a central role in
the online advertising ecosys-
tem. It owns the dominant
tools used to broker the sale of
ads across the web. Cookies,
small bits of code stored in web
browsers to track users across
the web, are widely used in the
industry, including in Google’s
Chrome browser, which has
65% of the market globally, ac-
cording to Statcounter.

Google’s delay was met with
relief by advertisers and pub-
lishers, who will have more
time to test and adapt to the
technology that replaces cook-
ies. Ellie Bamford, global head
of media at RGA, a digital ad
firm owned by Interpublic
Group of Cos., said Google “un-
derestimated the fear that mar-
keters had about what this
would mean and the level of
preparedness marketers need
to have.”

Paul Bannister, chief strat-
egy officer at blog network
CafeMedia, said that since the
most of digital advertising is
powered by cookies, “it’s criti-
cal that the replacement tech-
nologies get things right. It’s
also critical to make sure that
even more money doesn’t go to
the tech giants in the process.”

Google has been testing sev-
eral tools to replace various
functions of third-party cook-
ies, as part of what it calls a
privacy sandbox. The first,
dubbed federated learning of
cohorts, or Floc, is intended to
allow advertisers to target co-
horts of users with similar in-
terests, rather than individuals,
to protect their privacy.

Initially, Google indicated it
would allow advertisers to pur-
chase ads for Floc in the second
quarter as part of the tests.
Google later shifted that time
frame to the third quarter, ad
executives said.

Ad-industry players have
also expressed skepticism
about Google’s claims that tar-
geting ads with Floc is at least
95% as effective as cookie-
based targeting. Google has
“struggled to build confidence
in Floc,” said Jayna Kothary,
global chief technology officer
at MRM, a marketing agency
that is part of Interpublic
Group of Cos. Most advertisers
don’t believe Floc is 95% as ef-
fective as cookies and “the
early experiments haven’t
proven this yet,” she said.

Google engineer Michael Kle-
ber said at a conference in mid-
May that the company is work-
ing out answers to how Floc
should eventually work. “We
don’t have that ready yet be-
cause we don’t know what the
answers are,” Mr. Kleber said.

Google said it plans to com-
plete testing of all of its new
cookie-replacement technolo-
gies, and integrate them into
Chrome before late 2022. Then
digital publishers and the digi-
tal advertising industry will
have a nine-month period to
migrate their services, during
which time Google will monitor
adoption and feedback.

The final phaseout of cookies
will happen over three months
in late 2023, the company said,
adding that it will publish a
more detailed timeline.

Google’s delay was
met with relief by
advertisers and
publishers.

Two rival web browsers
that promote privacy, Mozilla’s
Firefox and Brave, have said
they aren’t supporting Floc.
Some prominent websites have
debated whether to opt out of
using the system. And the
Electronic Frontier Foundation,
a digital rights group, says
Floc could be misused to help
with device fingerprinting, a
technique to identify specific
web browsers without relying
on cookies. That could poten-
tially reveal sensitive informa-
tion gleaned from web brows-
ing, despite safeguards Google
says it’s building, the rights
group says.

On Thursday, Google said it
is making progress in its work
on technologies to hinder de-
vice fingerprinting via Chrome.

—Tripp Mickle
contributed to this article.

World-wide browser market
share, May 2021

Chrome
—64.8%

Safari

—18.4
34

—Edge 3.4

—I-Samsung

Internet 3.2

L Others 6.9

Source: StatCounter
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U.S. Aims to Relocate Some Afghan Allies

Administration weighs
plan to provide safe
passage to locals who
helped war effort

The White House is assem-
bling a plan to rescue Afghan in-
terpreters and others who have
helped the U.S. over the past 20

By Gordon Lubold
in Kabul and
Michelle Hackman
in Washington

years by helping them to get out
of Afghanistan and, ultimately,
to the U.S., officials said.

The effort would involve
quickly moving Afghan inter-
preters and drivers who
worked with the U.S. military

out of Afghanistan—where
they have become targets of
possible retaliation for the Tal-
iban—to another country or
U.S. territory where they would
be safe while the U.S. State De-
partment processes their visas
to come to the U.S., which typi-
cally takes several years.
“We’ve already begun the
process,” President Biden said
when asked about the plan at a
White House appearance on
Thursday. “Those who helped us
are not going to be left behind.”
U.S. officials said they have
already identified thousands of
such workers whose applica-
tions for the special visas are
in the pipeline, a senior ad-
ministration official said. Offi-
cials declined to say how many
people were under immediate
review, where they could be

taken, or how. Mr. Biden said
he did not know where the Af-
ghans would be taken.

Up to 18,000 Afghans have
worked for the U.S. and could
be interested in relocating by
the time U.S. and international
forces leave the country as
soon as July under the order
by Mr. Biden to withdraw from
the country. The New York
Times, which reported the
plan earlier Thursday, said up
to 53,000 family members also
are potentially affected.

The U.S. military, eager to
assist Afghans who have
helped military units over the
years with interpretation and
other duties, previously has
said it had a plan to evacuate
those individuals, which would
represent a significant airlift
operation.

Afghans who worked for
the U.S. Central Intelligence
Agency or other spy agencies
face particularly difficult hur-
dles in moving, The Wall
Street Journal has reported,
because many lack documenta-
tion of their work background.

Republicans, Democrats and
U.S. military officials have
pressed for action to protect
such workers, who could be tar-
geted by the Taliban because of
their association with the U.S.

“We’ve long said we are
committed to supporting those
who have helped U.S. military
and other government person-
nel perform their duties, often
at great personal risk to them-
selves and their families,” a
senior administration official
said. “We are actively working
on every possible contingency

to make sure that we can help
those who have helped us.”

U.S. officials said that the
Kabul embassy would continue
to process the Special Immi-
grant Visa program applica-
tions even after all U.S. forces
leave, now expected to be by
the end of July.

“We are planning for all
contingencies, so that we are
prepared for all scenarios.
Should it become necessary,
we will consider additional re-
location or evacuation op-
tions,” the senior administra-
tion official said.

Lawmakers have expressed
concern about the lack of a plan.
On Thursday, Rep. Seth Moulton
(D., Mass.), released an evacua-
tion plan formed in conjunction
with Human Rights First, a non-
profit advocacy organization, to

serve as a recommendation for
the administration.

The plan recommends setting
up a network of small flights
from local airfields around Af-
ghanistan—to minimize atten-
tion to the effort—and then
combining those into larger
flights out of civilian airports.

The plan urges efforts to
reach out to visa applicants,
particularly those in rural ar-
eas or those under Taliban
control, up to 14 days before a
potential evacuation with di-
rections on how to reach the
nearest airfield.

If applicants are brought to
an area such as Guam while
their visas are still being pro-
cessed, the plan says, the U.S.
has the legal authority to let
them in using a tool known as
humanitarian parole.

White House Set
To Deliver Doses

Of J&J Vaccine

By GORDON LuBoLD
AND YAROSLAV TROFIMOV

KABUL—The Biden adminis-
tration plans to deliver three
million doses of the Johnson &
Johnson coronavirus vaccine
next week to Afghanistan, which
is battling its deadliest wave of
the pandemic amid a rapidly de-
teriorating security situation.

The White House is offering
the single-dose vaccines ahead
of President Biden’s meeting
Friday with Afghan President
Ashraf Ghani and Afghanistan’s
chief peace negotiator, Abdul-
lah Abdullah. They plan to dis-
cuss how Washington can con-
tinue supporting the embattled
Afghan government, which lost
large territories to the Taliban
this month, once the U.S. mili-
tary completes its withdrawal.

A senior administration of-
ficial said Mr. Biden aims to
press Mr. Ghani and Mr. Ab-
dullah—who ran against the
Afghan president in elections
in 2014 and 2019—to align
more closely and create a
broader front against the Tali-
ban, if Washington is to con-
tinue supporting Kabul.

Covid-19 cases and deaths

have surged in Afghanistan, a
nation of 40 million people,
since late May, largely because
of the spread from India and
Pakistan of the Delta variant,
which is more infectious and
more resistant to existing vac-
cines.

According to official statis-
tics, which account for only a
fraction of cases because the
government doesn’t control
much of the countryside and
because many Afghans have no
access to testing or healthcare,
an average of 85 people died
of Covid-19 every day in Af-
ghanistan over the past week.

Less than 1% of Afghans
have been fully vaccinated.
Those who have been, received
the AstraZeneca vaccine im-
ported from India or Chinese-
made Sinopharm shots. Wide-
spread skepticism about
vaccines and low levels of edu-
cation have made the vaccina-
tion campaign particularly
challenging.

That is changing, with hun-
dreds lining up every day to
receive vaccines at Kabul’s Af-
ghan-Japan ~ Communicable
Diseases Hospital, up from as
few as 10 people a day in May,

said the facility’s medical di-
rector, Tarig Ahmad Akbari.
“People are afraid now because
of the severity, and of how fast
it is spreading,” he said.

The J&J vaccines will be
shipped to Afghanistan as
early as next week, a senior
U.S. administration official
said. Washington is also pro-
viding oxygen and other sup-

plies to Afghanistan as part of
pandemic relief, officials said.

The U.S. is eager to demon-
strate its commitment to Af-
ghanistan, even as it with-
draws its remaining troops
ahead of Mr. Biden’s Septem-
ber deadline. This month,
Washington pledged $266 mil-
lion in humanitarian assis-
tance, and has requested in its

A Covid-19 patient rests as her father looks through the window at Kabul’s Afghan-Japan Communicable Diseases Hospital.

fiscal 2022 budget $3.3 billion
for Afghanistan’s army, air
force, special forces and po-
lice, officials said.

The Taliban have rapidly
advanced across Afghanistan
in recent weeks, surrounding
most northern cities. A new
U.S. intelligence assessment
has forecast that the Afghan
government could fall as soon

as six months after American
forces depart.

The pandemic forced the
American Embassy in Kabul
into lockdown last week. Civil-
ian hospitals in the capital are
also running out of beds: The
Afghan-Japan Hospital is treat-
ing Covid-19 patients in corri-
dors because its 150 beds are
full, Dr. Akbari said.

China to

By KEITH ZHAI

China is planning new poli-
cies to rein in rising education
costs seen as deterring cou-
ples from having more chil-
dren, people familiar with the
matter said, as Beijing con-
fronts a worsening demo-
graphic outlook.

Among the measures are
new laws and tighter regula-
tions aimed at private educa-
tion companies that offer tutor-
ing services, which have been
blamed for fueling competition
and increasing education costs
for urban families. New restric-
tions would, for example, curb
private lessons during school
holidays, the people said.

Separately, Beijing policy
makers are discussing mea-
sures to tamp down real-es-
tate frenzies that have sprung
up in desirable school districts
in China’s wealthy cities, add-
ing educational anxieties to a
housing market that many of-
ficials fear is overheated, ac-
cording to two of the people.

Taken together, the policies
are intended to blunt two
trends seen as driving up the
perceived cost of education for
many Chinese families, which
is in turn regarded as an ob-
stacle discouraging couples
from having more children.

Decades of birth restrictions
have led many Chinese families
to invest their hopes—and much
of their savings—into improving
their children’s prospects. As in-
comes rise, that has fueled an
arms race on private tutoring as
more students compete for
placements at top schools.

The hypercompetitive sys-
tem, largely confined to
China’s wealthiest cities, has
stoked concerns about limited
opportunities for advancement
in the poorer countryside—a
priority for Beijing after de-
claring the elimination of ex-
treme poverty last year.

At stake for Beijing is en-
suring that education remains
under the firm control of the

Offer Education-Cost Relief

AGENCE FRANCE-PRESSE/GETTY IMAGES

state, after a year in which
private education companies
quickly expanded with big in-
vestments from China’s large
technology companies.

Looming in the background
are fresh concerns about
China’s demographic outlook,
which quickly has jumped to
the top of Beijing’s political
agenda. During a meeting of
the Communist Party’s power-
ful Politburo in May, Chinese
Leader Xi Jinping described
China’s falling birthrate as a
potential threat to China’s na-
tional security.

A once-in-a-decade census
published in May showed
China on the cusp of a historic
turning point in its population,
as its working-age population
shrinks and the number of
older people balloons. Weeks
later, Beijing said it would al-
low all married couples to
have up to three children, and
policy makers are now weigh-
ing whether to scrap birth re-
strictions altogether, The Wall
Street Journal has reported.

In announcing its new birth
regulations, Beijing said it
would also provide govern-
ment support for education

Many families invest a lot of money on their children’s edu

e A

and child rearing.

In recent weeks, however,
Chinese officials and regula-
tors have made clear that it
regards private-sector educa-
tion—in particular, after-
school tutoring companies—
and real-estate speculation
around school-district housing
as impediments to its goals.

The campaign against pri-

Beijing’s campaign
against private
education has been
picking up steam.

vate education in particular
has been picking up steam, af-
ter Mr. Xi this month called on
officials to draw up regulations
on the sector. One week later,
the Education Ministry took
the unusual move of setting up
an office dedicated to regulat-
ing after-school tutoring.

The ministry has also en-
acted new restrictions on
homework loads for elemen-
tary and junior high schools,

cation. A graduation at Wuhan University.

instituted a new licensing re-
gime for teachers at private
cram schools and laid out de-
tailed guidelines for after-
school activities.

In July, officials are plan-
ning to roll out new curbs on
online and offline private tu-
toring during school holidays
for students aged between 6
and 18 in some large cities,
people familiar with the mat-
ter said. If successful, the pro-
gram would be expanded to
other parts of the country, the
people said. Reuters reported
earlier on the plans.

Meanwhile, China’s power-
ful State Administration for
Market Regulation, which is
spearheading the current anti-
monopoly drive against the
country’s technology sector,
has slapped millions of dol-
lars’” worth of fines on more
than a dozen educational
startups backed by Alibaba
Group Holding Ltd., Tencent
Holdings Ltd. and others.

Tencent declined to com-
ment, while Alibaba and the
Education Ministry didn’t re-
ply to requests to comment.

—Grace Zhu
contributed to this article.

Dissident Paper Bids
Farewell to Hong Kong

By ELAINE YU

HONG KONG—After 22 years
in Apple Daily’s newsroom, Nor-
man Choy said he felt like he
was the obituaries editor dur-
ing his final shift on Wednesday
as he handled article after arti-
cle about the demise of his own
newspaper, the latest casualty
of China’s campaign to crush
dissent in the Chinese territory.

“Hong Kong lost Apple Daily
because Hong Kong has lost its
voice,” Mr. Choy said, attribut-
ing the newspaper’s popularity
to its connection with readers,
channeling their hopes for de-
mocracy and human rights and
standing against Beijing’s
creeping control of the city.
“The government had to shut us
down because it doesn’t want
to hear these voices anymore.”

In its final hours, the news-
room became the story follow-
ing Apple Daily’s announcement
that Thursday’s print paper
would be its last, after the gov-
ernment choked off its funding
and national security police ar-
rested some of its executives.

Throngs of cameras from
other media outlets docu-
mented Apple Daily journalists
who skipped meals and breaks
to meet their last deadlines.
Reporters described contrast-
ing scenes in the paper’s final
days. Some shredded docu-
ments, packed up their desks
and cried as they took selfies
to remember the place. Others
silently typed away at work.

After midnight, on Thurs-
day, Apple Daily’s presence all
but vanished from the Inter-
net: Its website thanked read-
ers and showed instructions
on how to cancel their sub-
scriptions. It closed its Twitter
and Facebook accounts.

As the presses rolled on the
final edition, supporters gath-
ered in the rain outside the
building cheering on the jour-
nalists, who shouted thank you
and shone phone flashlights

back at the crowd before po-
lice came and tried to clear
the well-wishers away.

“Hong Kongers Bid a Pain-
ful Farewell in the Rain,” the
final edition’s front page read,
with a photograph from the
newsroom’s vantage point.
The issue had the day’s news,
including the start of a high-
profile national security trial
and Covid-19 developments.

It also reflected on its past
coverage, its insubordinate
character and its shared fate
with the city. “The apple was
buried in the mud, but its
seeds grew into a tree with
bigger, even more beautiful
apples,” the paper said in a
goodbye letter to readers ti-
tled “Until We Meet Again.”

Apple Daily and its million-
aire founder, Jimmy Lai, have
long riled the political elite. A
brash tabloid-style newspaper,
it was founded in the last days
of British colonial rule. The in-
augural editorial on June 20,
1995, two years before the UK.
handed the city back to China,
read: “Are we not afraid of
changes after 1997? We are
afraid. But we refuse to be in-
timidated by fear.”

Like all newspapers, it navi-
gated difficult financial times
as the world went digital and
was snubbed by many adver-
tisers who avoided it so as not
to anger Beijing. But it re-
mained popular with readers.
It became a champion of mass
pro-democracy protests that
peaked in 2019 and triggered
monthslong unrest against an
uncompromising government
that marked the biggest chal-
lenge to China’s rule. But since
Beijing imposed a national se-
curity law, authorities raided
its newsroom, arrested and
jailed Mr. Lai and seized assets.

“Hong Kong people are
smart...it’ll return in another
form,” said Sophie Chan, an
Apple Daily reader. “They
can’t suppress all our voices.”

PAULA BRONSTEIN FOR THE WALL STREET JOURNAL
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Calls Mount for Canada to Open Border

By PauL VIEIRA

OTTAWA—Pressure is build-
ing on Canadian Prime Minis-
ter Justin Trudeau and his
cabinet to relax restrictions on
crossing the 5,500-mile land
border with the U.S. to help
the travel, tourism and hospi-
tality sectors salvage the sum-
mer tourism season.

Despite a sharp drop in
Covid-19 cases and hospitaliza-
tions in Canada, and a signifi-
cant ramp-up in vaccinations,
the government said it would
stick to a gradual approach,
waiting for a significant major-
ity of the population to be
fully vaccinated. Officials re-
main cautious in part because
of the spread of the highly
transmissible Delta variant,
and the possibility that fully
vaccinated people could still
carry and transmit the virus.

But business groups, bor-
der-city mayors and some fre-
quent cross-border travelers
say they are growing impatient
with what they perceive to be
a go-slow approach from Can-
ada. Given the progress on the
public-health front, they say it
is urgent Canadian authorities
allow the travel, tourism and
hospitality sectors to start the
task of rebuilding battered
sales starting this summer,
when activity tends to be busi-
est. Some Canadian citizens
say it is also time to allow
families and friends reunite af-
ter a 15-month pause.

Canada, along with the U.S.,
agreed to extend a ban on
tourists crossing the land bor-
der until July 21. Canadians, if
they so wish, can fly into the
U.S., though they must present
a negative Covid-19 test ad-
ministered within 72 hours of
boarding a flight. There is no
quarantine requirement once
someone arrives in the U.S.
Canada, however, continues to

COLE BURSTON/BLOOMBERG NEWS

ban all tourist entry, including
Americans, via air and sea, and
Canadians returning to the
country must quarantine for a
14-day period, including a
three-night stay in a govern-
ment-mandated hotel. Those
rules will change on July 6,
when Canada won’t require
fully vaccinated Canadians to
quarantine, subject to test re-
sults.

“I understand the impa-
tience people have to get trav-
eling again, but keeping Cana-
dians safe has been and will
continue to be our number one
priority throughout,” Mr.
Trudeau said at a news confer-
ence. “We’re doing things
gradually but we’re talking
about weeks and not months
anymore.”

Trucks wait to be inspected at the Ambassador Bridge border crossing into Canada from the U.S. in Windsor, Ontario.

Canada’s seven-day average
of new, confirmed Covid-19
cases has sharply dropped
since hitting a peak in mid-
April during a third wave—
from nearly 9,000 cases a day
to, as of this week, fewer than
1,000. On a per capita basis,
Canada’s seven-day average
fell this month below both the
U.S. and U.K. levels. On vacci-
nations, Canada leads the
world on the share of the pop-
ulation with at least one shot,
at 67%, and has seen the share
of fully vaccinated climb to
21% from 5% at the start of
June.

The White House has
formed a joint task force with
Canadian officials to discuss a
timeline for reopening the bor-
der, and press secretary Jen

Psaki said the U.S. would rely
on CDC guidance regarding re-
opening.

Senate Majority Leader
Chuck Schumer (D., N.Y.) said
he pressed Canada’s ambassa-
dor in Washington, Kirsten
Hillman, about the delay in re-
opening the land border, not-
ing New York state has lifted
pandemic restrictions with
nearly half the population
fully vaccinated, according to
data from Johns Hopkins Uni-
versity.

“I explained to Ambassador
Hillman how mind-boggling it
is that many New Yorkers are
free to travel to Europe now,
but even those fully vaccinated
can’t even drive a few miles
north to Canada to their
homes, businesses, stores, fam-

ilies and properties,” Mr.
Schumer said.

A spokeswoman for Ms.
Hillman said the ambassador
acknowledged the senator’s
concerns, and conveyed to him
there are talks among senior
Canadian and U.S. officials on
how best to proceed.

Statistics Canada said that
since Canadian border restric-
tions have kicked in, the num-
ber of international travelers
entering the country has plum-
meted more than 90%.

At a recent virtual panel, an
executive with the U.S. Travel
Association estimated the
American economy incurs $1.5
billion in losses for each
month that travel between the
U.S. and Canada remains at a
standstill.

EU Rejects Putin

European leaders rebuffed a
proposal from Germany and
France to hold formal talks
with Russian President Vladi-
mir Putin, following President
Biden’s summit with him last
week.

By James Marson in
Brussels and Thomas
Grove in Moscow

EU leaders released a state-
ment after a meeting in Brus-
sels calling for “selective en-
gagement” with Russia but
without explicit reference to a
summit, a rare defeat for Ger-
man Chancellor Angela Merkel.

“I personally would have
wished for a braver step here,

bors and the West were being
overlooked.

“It seems to me like we try
to engage a bear to keep a pot
of honey safe,” said Lithuanian
President Gitanas Nauseda
ahead of talks in Brussels.

Facing skepticism, in partic-
ular from countries that border
Russia, Ms. Merkel and French
President Emmanuel Macron
had earlier defended their pro-
posal as necessary diplomacy.

“In my opinion, we as the
European Union must also seek
direct contact with Russia and
the Russian president,” Ms.
Merkel said in Parliament be-
fore flying to Brussels. “It is
not enough for U.S. President
Joe Biden to talk to the Russian

Talks After Biden

Moscow “to demonstrate a

more constructive engagement

and political commitment.”
Mr. Macron has made re-

The EU has tried before to
seek an opening, sending for-
eign-policy chief Josep Borrell
to Moscow this year. But his

RUSSIAN FEDERAL SECURITY SERVICE/TASS/ZUMA PRESS

Summit

nexation of Crimea illegal, said
its ship was in Ukrainian wa-
ters and that no shots were
fired.

“It was entirely right that
we should vindicate the law
and pursue freedom of naviga-
tion in the way that we did,”
British Prime Minister Boris
Johnson said Thursday.

Mr. Peskov called the inci-
dent a deliberate provocation
by the UK. Pro-Kremlin news-
papers and TV channels piled
on Thursday, saying the inci-
dent was aimed at wrecking
any efforts to improve rela-
tions.

Russian Foreign Ministry
spokeswoman Maria
Zakharova, during an interview

Indigenous

Group
Finds 751

Unmarked

Graves

By Kim MAACKRAEL

An indigenous community in
the Canadian province of Sas-
katchewan said it found 751
unmarked graves near a former
boarding school, weeks after a
similar discovery at another
school set off a nationwide dis-
cussion about Canada’s treat-
ment of indigenous people.

The Cowessess First Nation,
which is located about 100
miles east of Regina, Saskatch-
ewan, said Thursday it began
searching the area of the
Marieval Indian Residential
School earlier this month. The
school operated between the
late 1890s and 1997, and was
part of a nationwide system
that removed indigenous chil-
dren from their families over
the course of more than a cen-
tury and suppressed their cul-
ture and language. A 2015 re-
port by Canada’s Truth and
Reconciliation Commission
concluded that the system
amounted to cultural genocide.

In many cases, students who
were sent to so-called residen-
tial schools endured physical
and sexual abuse, the report
found. About 4,100 children
died of disease or by accident
while in the system. Some in-
digenous leaders believe the
number is much higher.

Cowessess First Nation
Chief Cadmus Delorme said
Thursday that a search identi-
fied 751 possible graves. He
said children who died while
attending the Marieval school
were buried at the site and
their graves may have been
marked in the past. However,
he said headstones were later
removed by representatives
from the Catholic Church,
which ran the school for years.

“We are going to be putting
names to these unmarked
graves,” Chief Delorme said.
The community wants to honor
those buried at the site and
preserve the area. “It’s going
to hurt in the coming months,
because the more we put
names to them, the more it’s
going to reopen some of the
pain that many endured at the
Marieval residential school.”

The discovery came several
weeks after the Tk’emlups te
Secwépemc First Nation near
Kamloops, British Columbia,

The discovery comes
as Canada confronts

but it’s also OK like this, and president. I very much welcome peated attempts in recent years Russian counterpart scolded on state television, called Lon- the treatment of this
we’ll keep working,” Ms. Merkel that, but the EU must also cre- to improve relations with Rus- him publicly and informed him don’s version of events “bold- .
said as she left the meeting ate forums for dialogue.” sia with an eye on peeling Mos- during a meeting that Russia faced lies.” populatlon.

early Friday.

The chilliness among allies—
along with Russia’s confronta-
tion with a British destroyer in
the Black Sea on Wednesday—
show the difficulty that Mr. Bi-
den and European leaders will
have in stabilizing relations
with Moscow.

Some European leaders had
criticized the proposal for a
summit, saying it could give
the impression that Russian
military and destabilization
campaigns against its neigh-

Kremlin spokesman Dmitry
Peskov had said Russia wel-
comed the idea of a summit
with European leaders. “We
view the initiative posi-
tively,” he told reporters. “Pres-
ident Putin is on the side of
creating a mechanism of dia-
logue and contact between
Brussels and Moscow.”

At the meeting in Brussels,
EU leaders agreed to explore
possible formats and conditions
for dialogue. In their joint
statement, the leaders called on

cow away from China—where
Mr. Putin has sought closer ties
in recent years.

Those efforts have foun-
dered on the Kremlin’s unwill-
ingness to end what Western
capitals call its illegal annexa-
tion of Crimea and support for
unrecognized statelets in east-
ern Ukraine, as well as destabi-
lization campaigns against the
West that include cyberattacks
and disinformation and the
Kremlin’s treatment of political
opponents.

was expelling three European
diplomats.

Moscow’s tactics came into
focus Wednesday when it
claimed to have fired warning
shots on a British destroyer
that was sailing near Crimea,
which Russia seized from
Ukraine in 2014. The Kremlin
has sought to legitimize its an-
nexation, and accused the Brit-
ish warship of encroaching on
its territorial waters near Cri-
mea. The UK. government,
which considers Russia’s an-

Some analysts said the
Kremlin crafted its version of
the incident to display the West
as aggressors to a domestic au-
dience—and its own resolute-
ness over Crimea to Western
capitals.

“For Russia, it’s not a prob-
lem to have confrontational re-
lations, because that raises
their importance,” said Ag-
nieszka Legucka, an analyst at
the Polish Institute of Interna-
tional Affairs, a think tank in
Warsaw.

WORLD WATCH
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Former Philippine
President Dies at 61

Former Philippines President
Benigno Aquino I, who belonged
to one of the country’s most
prominent political families and
during his term pushed back
against China’s expansive claims in
the South China Sea, died Thurs-
day in Manila. He was 61 years old.

Mr. Aquino’s family said he
died in his sleep due to “renal
disease secondary to diabetes.”
Tributes to the former leader,
popularly known as “Noynoy,”
poured out on social media, and a
spokesman for President Rodrigo
Duterte offered condolences.

Mr. Aquino served as Philip-
pine president from 2010 to
2016. His administration brought
an unprecedented arbitration
case challenging Beijing’s claim
to historic and economic rights
in the South China Sea. The tri-
bunal at the Permanent Court of
Arbitration in The Hague held in
a landmark 2016 decision that
China’s claim had no legal basis.
China rejected the outcome.

—Feliz Solomon

ROYAL GESTURE: Pro-democracy protesters in Bangkok marked the 89th anniversary Thursday of the
overthrow of Thailand’s absolute monarchy by renewing their demands that the government step down.

TOKYO OLYMPICS
Emperor Worries
About Covid Spread

Japan’s Emperor Naruhito ap-
pears concerned the Tokyo Olym-

pics will spread Covid-19, said a
senior aide. The remarks Thurs-
day came as infection rates in
Japan trend higher ahead of the
July 23 opening of the Games.
The Imperial Household
Agency couldn’t be reached to

comment. Olympic organizers
say strict testing and hygiene
rules for athletes and partici-
pants will ensure the Games
don’t lead to a new surge in cor-
onavirus cases.

—Alastair Gale
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EUROPEAN UNION

Bloc Imposes
Sanctions on Belarus

The European Union placed
economic sanctions on Belarus
on Thursday in response to
what the bloc called the “escala-
tion of serious human-rights vio-
lations,” including the detention
of journalist Roman Protasevich.

The sanctions target the econ-
omy and President Alexander Lu-
kashenko and his allies. Mr. Lu-
kashenko raised the prospect of
imposing martial law in response,
but it isn’t clear what the aim
would be. The sanctions target
industries including potash, to-
bacco exports and petroleum
products. They also restrict ac-
cess to EU capital markets and
halt payments to the public sec-
tor by the European Investment
Bank. The EU has ratcheted up
sanctions since Mr. Lukashenko
won a sixth term in August elec-
tions the bloc called bogus.

Mr. Protasevich was arrested
May 23 after Belarus ordered a
Ryanair jet traveling from Greece
to Lithuania to land in Minsk.

—Associated Press

said it found the remains of 215
children in the area of a former
government-funded boarding
school. That led to calls to
search for more unmarked
graves at the sites of some of
the roughly 150 former resi-
dential schools across Canada.

The Kamloops discovery also
sparked a national outpouring
of grief. Flags were flown at
half-staff and memorials were
set up on the steps of churches.

Marieval was among the last
residential schools in Canada
to close. The building was later
demolished and replaced by a
day school, according to a re-
port by Scott Hamilton, an an-
thropology professor at Lake-
head University in Ontario.

Florence Sparvier, 80 years
old, attended the Marieval
school as a child. During a news
conference Thursday she said
indigenous people and their
culture were denigrated at the
school “so we learned to not
like who we were.” Staff forced
the students to learn how to be
Roman Catholic, she said.

The archbishop of Regina,
Donald Bolen, wrote in a letter
addressed to Chief Delorme
and the Cowessess First Nation
on Thursday that the discovery
of unmarked graves at the
Marieval site “brings us face to
face with the brutal legacy” of
the residential-school system,
which he said caused trauma
that was passed down from
one generation to the next.

“I know that apologies seem
a very small step as the weight
of past suffering comes into
greater light, but I extend that
apology again,” he wrote. The
archdiocese, he said, would do
what it could to turn its apol-
ogy into meaningful action.
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Google Workspace takes the
tools people are already familiar
with — Gmail, Chat, Calendar,
Drive, Docs, Sheets, Meet —
and brings them

togetherinone | <+ New
simple, intuitive

space. So you and your team
can connect effortlessly.

Create brilliantly. Collaborate
seamlessly. Whether you're
running a multinational company
or organizing weekly band

practices, everything you need is
always right where it should be.

Say hello

Google Workspace
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How it’'s done on
teams of 10 and 10k

The fastest-growing, most
innovative organizations in

the world are already running
on Google Workspace. It's

how sweetgreen is putting
sustainability on the menu.

How Netflix is transforming
Hollywood. How Ms. Kim'’s

class is finalizing their Modernism
reports. And how a startup in
Des Moines is whiteboarding

a thing that
might just
change the
world. Every
day, Google Workspace is
being used by more than three
billion people to show the
world how it's done.

v to

How it’s gone

always changing

Work is always changing. So
Google Workspace has features
that help you keep up, no matter
how fast things are moving.
Schedule
meetings
and share
documents
quicker
with intelligent suggestions.
Video chat across languages
with auto-translated voice
captions. And while you're hard
at work, we'll keep inventing,
so you'll always be ready for
whatever comes next.

How it’s done
@ securely

Google Workspace runs on
Google’s industry-leading
security infrastructure. That
means your emails, docs,

files and devices are safe and
secure. Everything is
automatically backed

up. And each account

comes with 2-Step

Verification, single

sign-on, and advanced phishing
and malware protection. So
whether you're creating turbine
blueprints or a surprise party
guest list, you can sleep soundly
knowing it's secured by our
world-class infrastructure.

How it’s done
sustainably (¥ 2

Google Workspace runs on
the cleanest cloud in the
industry. Every email you send,
sheet you share,
doc you edit and
Meet you join
has zero net
emissions.
Businesses that
switch to Google Workspace
have reported reductions in

IT energy use and carbon
emissions up to 87% — the kind
of impact you can feel good

about and proudly tell the world.

2 Share

Howwe doit
Q here too

All 100k+ Google employees —
from engineering, to marketing,
to the PhDs in the quantum lab
— rely on Google Workspace
every day. Our scientists leave
comments in research docs,
and the security team keeps
our inboxes clear of spam and

viruses. Google’s entire business
isriding on it, just like yours.
Because no matter the task at
hand, when your customers

are depending on you, Google
Workspace is how it's done.
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Google Workspace

Learn more at workspace.google.com
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FROM PAGE ONE

Art World
Isn’t Sure

Of Beeple

Continued fromPage One

rise and bumpy aftermath
echoes the entire NFT art phe-
nomenon, which started gain-
ing traction last fall as digital
artists realized they could at-
tach data already being used
to track cryptocurrency onto
their own pixelated images
and sell one-of-a-kind work
the way painters sell original
canvases.

Immediately following
Christie’s sale of Mr. Winkel-
mann’s “Everydays: The First
5,000 Days,” a gold-rush atmo-
sphere spread across the art
market, with dozens of artists
and galleries clamoring to sell
NFT art.

Earning the art world’s re-
spect hasn’t been easy for Mr.
Winkelmann. After the auc-
tion, ArtReview’s critic J.J.
Charlesworth wrote an edito-
rial, “Why the Art World Loves
to Hate NFT Art,” in which he
said Beeple’s “images suck.”

Collector Scott Lynn, whose
firm Masterworks.io buys
blue-chip art, said Mr. Winkel-
mann’s $69 million sale repre-
sented “a moment in time
when the art and the crypto-
currency worlds overlapped,”
but he thinks that convergence
is over, adding, “He’s not going
to stand the test of time.”

Others think the artist is al-
ready an icon. Hong Kong-
based collector and cryptocur-
rency investor Jehan Chu has
said Mr. Winkelmann is “em-
blematic of a new digital-art
movement” and expects the
“art world to catch up soon.”

Initially, Mr. Winkelmann
said he tried to insinuate him-
self among the art world’s
elite, attending a chic art fair

Non
fungible

in New York and previewing
the offerings at several major
auction houses there. He went
to a street-art conference in
Hawaii, but said in traditional
art circles he has often been
met with consternation.

“People in the art world
move slowly,” he said. “They
look at change in hundred-year
increments, so it’s easy to dis-
miss me.”

Mr. Winkelmann said he
hasn’t upended his lifestyle
noticeably since his record
sale. “We upgraded from a Co-
rolla to a Camry,” he said. He’s

also expanded his design oper-
ations, increasing his footprint
from his brother’s garage into
a 24,000-square-foot space.

He said he’s also had to re-
assess what he calls his own
“dismissive” attitude toward
traditional art.

“Art is not as esoteric as I
thought it was,” Mr. Winkel-
mann said. “I was very shaky
on it and I used to think art
history was stupid, but I real-
ize I need to know the story of
art if 'm going to push that
story forward.”

He’s contemplating becom-
ing an art patron himself, he
said. Growing up in Wisconsin,
the 40-year-old graphic de-
signer and animator said he
didn’t collect art, and the walls
of his home now in the sub-
urbs of Charleston, S.C., re-
main bare, he said.

His recent foray into the
fine art world has intrigued
him to consider collecting art,
both digital and physical
pieces. Old Masters, in particu-

lar, “give me chills,” he said.

Before his Christie’s sale, he
says, he began developing his
idea to create NFTs from his-
toric moments and auction
them off.

Although he conceded there
is no practical way anyone can
claim to own a publicly experi-
enced moment, he and his new
company, WENEW, plan to of-
fer the “most canonically com-
plete” package of physical and
digital memorabilia along with
in-person celebrity experi-
ences tied to major moments
in music, sports and comedy
over the past half-century. He
aims to sell those packages as
NFTs.

Mr. Murray, in an emailed
statement, called the NFT
landscape a “new and exciting
space and one I am looking
forward to being involved in.”

Mr. Winkelmann said he
hopes people see the venture
as the “next step in the evolu-
tion of collecting,” likening it
to the way that baseball cards

once “made it possible to col-
lect sports.” But he’s also
aware that the venture may
seem left-field to those in art
circles who are still adjusting
to him as a blue-chip artist.
Mr. Winkelmann said he re-
gards WENEW as a design-
driven effort distinct from his
art career.

Some in the traditional art
world say they’re willing to
give the artist’s latest project
a shot.

Art adviser Elizabeth Ja-
coby said she’s intrigued to
see if he can establish a “sec-
ondary market for experi-
ences,” which doesn’t exist
now apart from physical me-
mentos.

“He’s looking at the NFT
market and seeing people—
like rock stars and athletes—
who didn’t get to participate
in it, and he’s finding a way to
monetize our memories of
them in a new dimension,” she
said. “I like this idea more
than his art stuff.”

Meaning of
‘Green’ Is

Stretched

Continued from Page One

they harm the environment to
do so. Last year an investment
company professing a “strong
commitment to sustainability”
merged with the operator of
an open-pit rare-earth mine in
California at a $1.5 billion val-
uation. Although the mine has
a history of environmental
problems and has to bury low-
level radioactive uranium
waste, the company says it
qualifies as green because rare
earths are important for elec-
tric cars and because it
doesn’t do as much harm as
overseas rivals operating un-
der looser regulations.

The stretching has been
true for special-purpose acqui-
sition companies, one of the
hottest investments on Wall
Street. More than 45 SPACs
that have declared themselves
green have raised nearly $15
billion, according to data pro-
vider SPAC Track.

‘Speed dating’

SPACs raise money on the
stock market from investors
who give them broad latitude
to look for an existing private
company to acquire. SPACs
typically promise shareholders
they will invest their cash
within two years. With so
much money looking for deals,
they can’t be too picky. Some-
times multiple suitors con-
verge on the same operating
company, in a frenzy known as
a “SPAC-off.”

A SPAC that is set to merge
with TMC, the Sustainable Op-
portunities Acquisition Corp.,
or SOAC, went public on the
New York Stock Exchange in
2020 and met more than 90
companies before deciding on
the deep-sea miner. “It’s like
speed dating,” says Gina
Stryker, the SPAC’s general
counsel.

Even more money is coming
from mutual funds and other
big investment vehicles. Since
the beginning of 2019, stock
mutual funds and exchange-
traded funds with ESG as part
of their mandate—meaning
they prefer to invest in com-
panies with certain environ-
mental, social and governance
characteristics—have received
a net $473 billion from inves-
tors; just $103 billion net has
gone into all other stock
funds, according to a Goldman
Sachs Group compilation of
data from fund tracker Morn-
ingstar Inc.

When it comes to green
companies, “there just isn’t
enough” to absorb investor
demand, says Laura Ni-
shikawa, a managing director
at MSCI, a research company
that compiles indexes of com-
panies, including ESG indexes,
that many fund managers fol-
low to decide how to allocate
green investment.

In response, MSCI has
looked at other ways to rank
companies for environmentally
minded investors, for example
ranking “the greenest within a
dirty industry,” Ms. Nishikawa
says. “If you were to be too
purist about where you set
these thresholds you would
end up with a not-really-in-
vestable universe,” she says.

Of all the industries seeking
green money, deep-sea mining
may be facing the harshest en-
vironmental headwinds.

Biologists, oceanographers
and the famous environmen-
talist David Attenborough

FROM TOP: SASHA MASLOV FOR THE WALL STREET JOURNAL; CHRIS HELGREN/REUTERS

have been calling for a years-
long halt of all deep-sea min-
ing projects. A World Bank re-
port warned of the risk of
“irreversible damage to the
environment and harm to the
public” from seabed mining.

More than 300 deep-sea
scientists released a statement
calling for a ban on all seabed
mining until at least 2030. In
late March, Google, battery
maker Samsung SDI Co., BMW
AG and heavy truck maker
Volvo Group announced that
they wouldn’t buy metals from
deep-sea mining.

TMC’s Mr. Barron says
they’re misguided. Existing
miners dig up rainforests and
sometimes use child labor, he
argues, making deep-sea min-
ing a better option.

Much of the world’s known
deep-sea metal lies under in-
ternational waters, where min-
ing is regulated by the U.N.-
created International Seabed
Authority. The 168-member-
country bureaucracy has never
issued a mining permit—and
in its nearly three decades of
existence hasn’t yet even de-
cided on mining rules.

Serial entrepreneur

TMC’s Mr. Barron has been
trying to overcome such ob-
stacles for two decades. A se-
rial entrepreneur from rural
Australia who imported bat-
teries from China, published a
magazine and built a software
company, Mr. Barron says he
was introduced to deep-sea
metals by his tennis partner,
David Heydon, around 2001.
Mr. Barron decided to invest
in Mr. Heydon’s Canadian
startup, Nautilus Minerals.

Working through Pacific is-
land nations including Tonga,
Vanuatu and Nauru, Nautilus
tried to get access to the sea-
bed in international waters,
but the process moved slowly.

The territorial waters of Pa-
pua New Guinea, where geo-
thermal vents created vast
mineral structures over thou-
sands of years, seemed to of-
fer a way forward outside the
reach of international regula-
tors. The local government
there invested $120 million in
Nautilus, which began grind-
ing up the sea floor to test the
viability of mining there.

Mr. Barron boosted his
Nautilus stake in 2005.
Months later the company
went public via a reverse
merger, similar to a SPAC list-
ing. Mr. Barron cashed out in
2007 and 2008, making about
$30 million in profit, he says.
Mr. Heydon left around the
same time.

Alarm bells were already
sounding in Papua New
Guinea. Villagers said Nauti-
lus’s exploration was driving
away sharks they lured in,
killed and ate in traditional
ceremonies. Government offi-
cials and environmental

Gerard Barron, chief executive of The Metals Company, above, is
in New York City in advance of a planned deal to go public with a
$2.9 billion valuation. TMC is positioning itself as a ‘green’
investment, arguing the metallic nodules it brings up from the
seabed are crucial for making electric-vehicle batteries.

groups called for a halt in op-
erations. “It became obvious
that the destruction out-
weighed the very, very mini-
mal benefits,” says Jonathan
Mesulam, an activist from a
nearby village.

Nautilus disputed that, but
the company exhausted its
funds before it could begin
production. It lost its boat to
creditors and Nautilus went
broke, according to liquidation
filings. Papua New Guinea lost
its investment, and two other
investors, one from Qatar and
one from Russia, acquired
Nautilus assets.

Messrs. Barron and Heydon
had already started Deep-
Green, later renamed The Met-
als Company, planning to reac-
quire old Nautilus holdings in
international waters where
metal nodules could be picked
up “like golf balls,” Mr. Barron
said, in an area he called “a
desert.” Exploration by TMC
and prior research by others
found a large number of the
nodules, enough to produce
high volumes of metals used in
electric-car batteries, in areas
more than 2 miles deep.

Oceanographers countered
that, rather than a desert, the
area roughly midway between
Mexico and Hawaii, is actually
a little-explored ecosystem
where new species are still be-
ing discovered. Recent finds

include a bright-yellow sea cu-
cumber with a tail like a squir-
rel’s and a “walking squid”
that traverses the bottom.

The metal nodules TMC
wants to mine are located in
some of the area’s only animal
habitat, the scientists say. A
recent study in the journal
Scientific Reports showed that
26 years after a trial project
sent a robot to a similar habi-
tat, the seabed and its animals
hadn’t recovered.

TMC decided to frame itself
as green in 2017 around the
time it tried and failed to go
public on the Toronto Stock
Exchange.

Deep-sea scientists
called for a ban on
seabed mining until

at least 2030.

Mr. Barron took over as
CEO and hired Erika Ilves, an
executive at a space-mining
company, to help steer strat-
egy. Mr. Barron and Ms. Ilves
are raising their twin daugh-
ters together.

The once clean-cut Mr. Bar-
ron now sports shaggy hair, a
scruffy beard and leather
bracelets coiled almost half-

way to his elbow. He travels
with a metal lump from the
sea floor in his bomber-jacket
pocket.

“I'm doing it for the planet
and the planet’s children,” Mr.
Barron said on a company-
funded podcast. It hired a
marketing firm that began
promoting him as the Austra-
lian Elon Musk.

While Mr. Barron is TMC’s
public face, the business of se-
curing mining rights—this
time in international waters—
was handled privately by co-
founder Mr. Heydon and his
son Robert Heydon, now a
TMC executive. Seabed Au-
thority rules let any member
nation sponsor projects in any
international waters, and gives
favored treatment to develop-
ing countries. The Heydons
decided to seek an exploration
license via a company based in
Nauru, partly, they say, to help
the struggling eight-square-
mile Pacific island nation of
10,000 people.

“I’ve always been very dedi-
cated to the fight for justice,”
says Robert Heydon.

Private transaction

The Nauru company first
was owned by Nautilus, then
by an investor group that in-
cluded the Heydons and later
by two Nauru-government-
controlled foundations formed
to provide financial benefits to
Nauruans. In 2012, the founda-
tions’ directors gave the com-
pany to TMC.

Robert Heydon wouldn’t
provide details of the owner-
ship changes, calling them “a
private sort of transaction.”
He says the only money TMC
has paid to Nauru is for public
benefits including college
scholarships for two students.
One recipient is the niece of
the Nauru official in charge of
deep-sea mining when the
government transferred own-
ership to TMC, former Trade
Minister Mike Aroi.

Mr. Aroi, who is still a gov-
ernment official, says he
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didn’t believe his niece re-
ceived the scholarship due to
his position, but rather be-
cause she was one of a very
few applicants—around 10—
who qualified for a university
education. He said he wasn’t
involved in the Nauru founda-
tions’ decision to transfer
ownership to TMC, and that
no one in government raised
issues with TMC paying for his
niece’s education. A govern-
ment spokeswoman didn’t re-
spond to requests for com-
ment.

“It’s obviously misleading,
false and patronizing” to im-
ply Nauru officials could be
bribed, Robert Heydon says.
TMC didn’t pay the Nauru
foundations for the company,
Mr. Barron says, and in fact
Nauru invested about
$100,000 in TMC after the
transfer. A TMC spokesman
said the Journal’s reporting is
“riddled with inaccuracies and
misrepresentations.”

With the Heydons handling
government relations, Mr. Bar-
ron set out to attract money.

As investor interest in
green companies heated up,
Mr. Barron says, would-be
backers approached TMC. Mr.
Barron says he held negotia-
tions with a large mining com-
pany and a large oil company
that were looking to get into
the electric-vehicle supply
chain in addition to green-fo-
cused investors.

He said TMC negotiated
term sheets with “several”
SPACs before being ap-
proached by SOAC. Mr. Barron
says he liked SOAC’s sustain-
ability-focused mission.

‘Battery in a rock’

SOAC’s Ms. Stryker said she
was initially skeptical that
TMC would be a good fit. But
after examining its business
plan and weighing the envi-
ronmental impact of deep-sea
versus land-based mining, the
firm was won over. The com-
panies soon began seeking
other investors with a presen-
tation labeling seabed nodules
an “EV battery in a rock.”

The deal gives TMC $570
million in cash and values it at
$2.9 billion, much more than
any other mining company
that has gone public in the
U.S. with no revenue, accord-
ing to University of Florida
business professor Jay Ritter.
TMC’s projections call for the
company to raise more than
$3 billion in additional fund-
ing before it turns profitable.

In a regulatory filing
Wednesday, TMC added a new
risk factor that warned the en-
vironmental impact of its min-
ing techniques on sea-floor life
“could potentially be more sig-
nificant than currently ex-
pected” and require further
study.

Mr. Barron’s stake is now
worth about $175 million.
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NYC Gets Its First Curbside EV Charger

Transportation
officials aim to set up
100 stations for use by
the public by October

By Ian LoveTT

New York City is installing
its first curbside electric-vehi-
cle charging stations this year,
part of an effort to address
the dearth of charging options
in the city.

The Department of Trans-
portation said that by October
it would install 100 charging
ports for public use. Another
20 ports would serve the city’s
fleet of electric vehicles.

City officials said the expan-
sion of an electric-vehicle charg-
ing network would be essential
to meeting its environmental
goals, which include reaching
carbon neutrality by 2050.

“If New York City is going
to reduce and ultimately elimi-
nate its carbon footprint, it’s
critical that whatever cars ex-
ist in the city be electric,” NYC
DOT Commissioner Hank Gut-
man said. The pilot program,

which will run for four years,
was a start, he said.

“Our plan is to go big on
this,” he said. “And we assume
the private sector is going to
step up and do its part.”

At present, New York’s
charging capacity is limited for
the nearly 15,000 electric vehi-
cles registered in the city. About
1,400 level-2 charging plugs,
which provide an 80% charge in
four to eight hours, and 117 fast-
charging plugs, which offer an
80% charge in 30 minutes to an
hour, can be found across the
city. The majority of those are
in Manhattan parking garages,
according to DOT officials.

The curbside charging sta-
tions will be level-2 ports.

Mr. Gutman acknowledged
that limited charging capacity
has been an impediment to ex-
panding electric-vehicle access
for many people in the city, es-
pecially those who can’t afford
private parking spots in ga-
rages. The percentage of cars
registered in New York that are
electric has increased by 50%
in just the past year, according
to the DOT, but that still repre-
sents a fraction of the total of

vehicles on the road.

The first of the new charg-
ing stations has been installed
in the Norwood section of the
Bronx, where a demonstration
was held Thursday. The new
city chargers will cost $2.50 an

hour during the day and $1 an
hour overnight. FLO, a charg-
ing network operator based in
Quebec City, will manage the
network under contract with
Consolidated Edison Inc. The
program is funded by a grant

-
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from the New York State Pub-
lic Service Commission.

Mr. Gutman declined to go
into detail about how many
more charging stations the
city plans to add beyond the
120. But Jamie McShane, a

PART!

< provision
° taxis in Manhattan. “There had
"m. S seemed to be momentum build-
& ing with more electric taxis en-
Z tering the market, but now
2 . = they’re limiting that,” he said.
The first of the city’s electric-vehicle charging stations was installed in the Bronx’s Norwood section.

spokesman for Con Edison,
said the company would invest
$310 million by 2025 to fund
more than 21,000 level-2 char-
gers and more than 525 fast
chargers in New York City, as
well as in Westchester, Orange
and Rockland counties. The
company expects the majority
of those will be in New York
City, he said, but the market

"~ will dictate the locations.

Joseph Chow, a professor at

& New York University’s Tandon
2 School of Engineering, said the
& city appears to have the political
w will to expand electric-vehicle
g1 = access, but questioned a deci-

sion this week to end a licensing
for electric-vehicle

Mr. Gutman declined to com-
ment on the Taxi and Limou-
sine Commission decision. TLC
Commissioner Aloysee Heredia
Jarmoszuk said Tuesday that
continuing to exempt electric
vehicles from a cap on for-hire
vehicles on the road wasn’t sus-
tainable in a traffic-clogged city.

Company Pulls Out of $2.1 Billion Newark AirTrain Bid

By PAUL BERGER

A major firm has with-
drawn from bidding on the
construction of a new $2.1 bil-
lion AirTrain at Newark Lib-
erty International Airport fol-
lowing a dispute with the
airport’s operator that could
have broader implications for
future infrastructure projects
in the region.

Kiewit Corp. led one of four
joint ventures invited in May
to bid on the new AirTrain at
the New Jersey airport.

The company pulled out of
the bidding process on May 13
because of a dispute with the
airport’s owner, the Port Au-
thority of New York and New
Jersey, over money that the
firm says it is owed for work

on a separate project replacing
the Goethals Bridge, according
to a person familiar with the
AirTrain project.

Kiewit is part of a consor-
tium that filed a lawsuit
against the Port Authority in
New York state court in March,
saying the authority owed it
more than $100 million be-
cause of delays and cost over-
runs on the Goethals work.
The crossing connects Staten
Island and New Jersey.

The Port Authority has re-
fused to pay, despite an arbi-
tration panel’s decision in Jan-
uary siding with the Kiewit
consortium. The authority has
filed its own suit in federal
court in New York contesting
the plaintiff’s ability to sue.

A spokesman for Kiewit,

Tom Janssen, said the firm
hopes the Port Authority will
quickly resolve the claim on
the work. A Port Authority
spokesman declined to com-
ment.

Tom Wright, president of
the urban-planning group Re-
gional Plan Association, said
Kiewit’s withdrawal is trou-
bling not just for the AirTrain
project, but for plans to ex-
pand and modernize infra-
structure across the region.

The Port Authority, a bi-
state agency that runs major
airports, seaports, bridges and
tunnels, is involved in multi-
billion-dollar projects modern-
izing John F. Kennedy Interna-
tional Airport, and digging a
new rail tunnel under the Hud-
son River to New York Penn

Station. Mr. Wright said the
Port Authority needs to at-
tract as many major firms as
possible to drive down costs
and foster innovation.

“The next generation of in-

Kiewit says airport’s
owner owes it money
for work it did on

the Goethals Bridge.

vestments are going to require
really creative, innovative
teams with track records,” he
said. ”And there are very few
of them around.”

The lawsuit filed by the

Kiewit consortium says the
dispute stems in large part
from the Port Authority’s use
of a procurement model
known as a public-private
partnership to handle the $1.5
billion Goethals Bridge project.
The model is increasingly
popular among public agencies
as a means of reducing costs
by giving contractors greater
control over design and con-
struction. But Kiewit officials
say in the lawsuit that Port Au-
thority officials tried to main-
tain control over many aspects
of the bridge’s design and con-
struction, leading to delays
and added costs by the time
the bridge opened in 2018.
The disagreements publicly
surfaced in January 2021,
when the Port Authority said

in a financial filing that it
would challenge the arbitration
board’s finding that it owed
developers $105 million for ad-
ditional construction costs.

The Kiewit consortium’s
suit says the Port Authority
wanted the financial benefit of
a public-private partnership,
yet inserted itself “into virtu-
ally every aspect of the proj-
ect’s design, submittal and
quality control processes.”

Chris Ward, a former execu-
tive director of the Port Au-
thority, said Kiewit’s dispute
with the agency is a signal to
public agencies and contrac-
tors that public-private part-
nerships might not work as in-
tended.

A Port Authority spokes-
man declined to comment.
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AM.A VETERAN

“My victory is proving that nothing can hold me back.” While serving in Irag, an explosion took
both of Greg’s legs. But it didn't touch his spirit. Today, Greg is an entrepreneur, photographer
and public speaker. DAV helps veterans of every generation get the benefits they've earned-

helping more than a million veterans each year. Support more victories for veterans® Go to DAV.org.
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KEEPING OUR PROMISE TO
AMERICA'S VETERANS

Creg Gadson
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Lawmakers Approve
$46.4 Billion Budget

New Jersey lawmakers
Thursday passed a record $46.4
billion budget, 15% higher than
last year, loaded with a bigger
pension payment, tax givebacks
for the public and funds to pay
down the state’s debt, among
other spending.

The Democratic-led Assembly
and Senate passed the budget,
with Republicans objecting,
sending it to Democratic Gov.
Phil Murphy. He indicated he
helped negotiate the deal with
legislators, but it is unclear
when he will sign it. He faces a
July 1 deadline.

Democrats praised the plan
as a message that the state is
recovering strongly from the
Covid-19 pandemic. Republicans
said the new spending was un-
sustainable in the future.

—Associated Press

NEW JERSEY

Voters to Decide on
College Sports Betting

Voters in the November gen-
eral election will have the oppor-
tunity to decide whether to al-
low bets on New Jersey college
teams, or teams from other
states playing games in New
Jersey.

The state Legislature on
Thursday gave final approval to
a measure placing a referendum

KATHY WILLENS/ASSOCIATED PRESS

on the fall ballot. Current law
forbids betting on New Jersey
college teams, or teams from
out of state who play games in
New Jersey in a tournament.

The measure aims to increase
the state’s already nation-leading
sports-betting market by allow-
ing New Jersey residents to bet
on the state’s teams, including
Rutgers, Seton Hall, Princeton
and others.

—Associated Press

NEW YORK CITY

New Archive to Focus
On Social Change

The New-York Historical Soci-
ety is creating an archive that
will focus on “marginalized com-
munities and inclusive voices” in
New York City during the past
quarter-century.

The Diamonstein-Spielvogel
Institute for New York City His-
tory, Politics, and Community
Activism will chronicle “impor-
tant political, social, and cultural
moments from the mid-1900s to
the present,” the historical soci-
ety said Thursday.

The new endeavor “will help
scholars and the general public
to understand how political and
social movements, focused on
balancing individuals’ right to
self-determination with their re-
sponsibility to one another, have
shaped our city’s history,” said
Louise Mirrer, the society’s presi-
dent and CEO, said in a state-
ment.

—Associated Press

LEAP OF FAITH: Yankees left fielder Clint Frazier jumped for a
double hit by Kansas City’s Hanser Alberto in the first inning
Thursday at Yankee Stadium. The Pinstripes beat the Royals, 8-1.

Deloitte
INsights

By RicH CALDER

The New York City Council
is considering a legislative
package aimed at significantly
regulating the food-delivery
app industry, including perma-
nently limiting fees that oper-
ators like Grubhub and Uber
Eats can charge restaurants.

In a bid to help the city’s
struggling restaurant industry
survive the pandemic, the
council last year passed legis-
lation temporarily prohibiting
third-party food-delivery ser-
vices from charging eateries
more than 15% for each deliv-
ery order and more than 5%
for marketing and other non-
delivery fees.

However, the combined 20%
cap is set to expire Aug. 17. It
only covers the first 90 days af-
ter Gov. Andrew Cuomo allowed
indoor dining to reopen May 19
at full capacity statewide.

Some small restaurant op-
erators say the app fees typi-
cally can run them a combined
30% or more of what they take
in on every order.

A new bill sponsored by
Councilman Francisco Moya, a
Queens Democrat, would make
the cap permanent. Violators
would face up to $1,000 a day
in fines for each restaurant,
the same penalty covered un-
der the temporary law.

Mr. Moya said a permanent
cap is needed because “for far
too long, these third-party apps
knowingly and willingly took
advantage of small businesses.”

Grubhub, which also oper-
ates the delivery app Seam-
less, has long threatened liti-
gation over such action. It has
said that its services help
businesses grow, and that gov-
ernment shouldn’t meddle in
existing contractual deals be-
tween privately owned eater-
ies and food-delivery services.

The company says it breaks
even on the delivery part of its
business, and makes its reve-
nue by marketing restaurants
to users on its platform. It
said it is reviewing its legal
options in regard to the bills.

Grant Klinzman, a spokes-
man for Grubhub, said: “Fee
caps limit how restaurants,

Friday, June 25,2021 | A15B
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and especially small and inde-
pendent establishments, can
effectively market themselves.”

An Uber Eats spokesman
declined to comment.

Dozens of other cities
across the U.S. have created
similar temporary caps to as-
sist restaurants during the
pandemic, but many also are
set to expire as eateries fully
reopen. San Francisco’s Board
of Supervisors on Tuesday ap-
proved a permanent 15% cap
per order on food-delivery
fees, making the city the na-
tion’s first to enact a perma-
nent ceiling. It still requires fi-
nal approval from Mayor
London Breed.

However, unlike Mr. Moya’s
New York City bill, San Fran-
cisco opted not to address cap-
ping other lucrative charges
such as marketing fees.

The California State Assem-
bly passed a measure last
month mandating more trans-
parency from food-delivery
apps, but not before removing
key language that would have
put a permanent 15% state-
wide limit on delivery fees.

Mr. Moya’s measure and
three others sponsored by

A different kind of palm reading.
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City Weighs Delivery-Fee Cap

company has threatened litigation over fee limits.

Councilman Mark Gjonaj that
also seek to regulate the in-
dustry in New York City will
be discussed publicly for the
first time during a Wednesday
hearing before the council’s
committee on small business.

“My mandate is to ensure a
level playing field in the David-
versus-Goliath relationship that

Legislation would
limit how much the
app industry can
charge restaurants.

mom-and-pop eateries have
with venture-capital-backed
food-delivery platforms,” said
Mr. Gjonaj, a Bronx Democrat
who chairs the committee.
His bills include legislation
prohibiting third-party delivery
companies from including eat-
eries on their apps or websites
without a written agreement.
Another measure would
permanently prohibit these
services from charging restau-
rants for phone orders that

didn’t result in a transaction
during the call.

Mr. Gjonaj’s third bill would
require the companies to re-
veal when they own a unique
telephone number associated
with the restaurants they are
promoting and list a direct
number for these eateries on
their websites and apps.

Mayor Bill de Blasio and
Council Speaker Corey John-
son, both Democrats, are re-
viewing the bills, according to
their spokespersons. They
both previously supported the
council legislation that created
the temporary cap on fees.

Andrew Rigie, executive di-
rector of the New York City
Hospitality Alliance, which
represents restaurant and
nightlife establishments, said
the legislative package is long
overdue, adding he believes
“some third-party delivery
companies were exploiting
restaurants before the pan-
demic, and they’ve only con-
solidated power since.”

“We can’t let these billion-
dollar corporations exploit our
local restaurants—especially
as they try to recover from the
pandemic,” he added.

MARK LENNIHAN/ASSOCIATED PRESS
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IN THE OLD DAYS, meaning be-
fore the first installment of the
“Fast and Furious” franchise in
2001, one of the measures of a
good car was its ability to hold the
road. Now the ninth installment is
upon us—“F9: The Fast Saga”—
and cars in it not only leave the
road and fly, which they did in
“Furious 7,” but a battered old
Pontiac Fiero strapped to a rocket
slips the surly bonds of Earth and
goes into orbit. The whole series
has been about slipping bonds (the
rules of the road, the laws of po-
lite society, the stuffy dictates of
physics, gravity and logic); sever-
ing connections (between cause
and effect), or blurring distinc-
tions (between good and bad en-
tertainment). The films are critic-
proof, of course, and mockery-
proof in the bargain. “F9” makes a
mockery of itself before anyone
else can—it’s a gleefully shoddy
goof on a pseudo-epic scale.

As far as the plot is concerned,
I'll do my best to describe a sto-
ryline that jumps back and forth in
time and defies description, let
alone concision. (At the moment,
Wikipedia, which usually summa-
rizes movie plots clearly, carries
an editorial warning about the
semicoherent ramble on its “F9”
page: “This section’s plot sum-
mary may be too long or exces-
sively detailed. Please help im-
prove it by removing unnecessary
details and making it more con-
cise.”)

When the film opens, Vin Die-
sel’s Dom Toretto is out of the
game and enjoying a bucolic re-
tirement in the bosom of his fam-
ily. Then comes word of a grandi-
ose scheme to reboot the world
order. Who knew the world order
could be rebooted? Well, Dom dis-
covers that it can, and that it will
be by means of Project Aries, a
vast satellite-based weapon system
designed to override anything that
runs on code. In other words, an
everything weapon that’s about to
be activated by Cipher, a cyberge-
nius played by Charlize Theron—in
“F8” someone likened Cipher to “a

digital act of god,”
whatever that
means—working in
cahoots with Dom’s
younger brother, Ja-
kob (a grim-faced
John Cena). Unless,
that is, Dom re-
unites his team,
which he does with
dispatch, thereby
taking this install-
ment beneath and
beyond James Bond
into the realm of
scattershot sci-fi
and, in the process,
saving the world so
all its perfervid
drivers can drive another day.
Any questions? I have several.
Why does the usually formidable
Ms. Theron appear so briefly, and

#

mostly in a glass cage, like a
snarky oracle with spectacular eye
shadow? How do Dom and his

teammates know where they’re go-

FILM REVIEW | JOE MORGENSTERN

ing after they and
their various vehi-
cles plunge into
Montecito, a Cen-
tral American
country with ter-
rible roads? (The
everything an-
swer, which ap-
plies to the whole
movie, may be
that driving, not
getting there, is
the point.) Why
do Dom and his
team journey,
however fleet-
ingly, to the Cas-
pian Sea? Who
knows, but hey, locations, loca-
tions, locations. Familiar ones in-
clude a backlot Tokyo, the signa-
ture setting for the exceedingly

‘I'D’: Furiouser
And Curiouser

A scene from ‘F9, above; Vin Diesel
and Michelle Rodriguez, left; John
Cena and Charlize Theron, below

silly 2006 installment “Tokyo
Drift,” and London, where Dom
takes a ride on the wild side with
Helen Mirren’s elegantly raffish
Queenie Shaw. Also Edinburgh, an
underused location where Jakob
has deployed a hugely powerful
electromagnet to advance his ne-
farious scheme. (It’s almost touch-
ing that old-fashioned magnetism
figures so prominently in a movie
that’s awash in high-concept tech.)

The latest in the series
teems with decked-out
cars, tests of strength
and high-octane speed.

The director was Justin Lin, the
gifted action specialist who hasn’t
done one of these episodes since
“Fast & Furious 6” in 2013. He and
Daniel Casey wrote the screenplay,
which adheres to a timeworn prin-
ciple. If the screen isn’t filled by
hurtling muscle cars, motorcycles
and exotic trucks—one armored
vehicle in this escapade looks to
be a 48-wheeler, give or take a
dozen or so—then bemuscled men
and women must be beating up on
one another.

That’s not to say the film isn’t
self-reflective in a cheerfully meta
way. Tyrese Gibson’s Roman, a co-
astronaut in the Pontiac Fiero with
Chris “Ludacris” Bridges’s Tej,
wonders aloud whether everyone
on Dom’s team might be invincible,
if not downright superhuman,
since they always survive their
various adventures without a
scratch. “When the improbable
happens again and again it’s more
than luck,” Roman says. It isn’t
luck but commerce, and the fran-
chise will go on to ever more im-
probable heights.

TELEVISION REVIEW | DOROTHY RABINOWITZ
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‘IT WAS YOM KIPPUR, it was not
every day,” says a witness in
“Frontline: Germany’s Neo-Nazis
and the Far Right” (Tuesday, 10
p.m., PBS), which opens with mem-
ories of the October 2019 attack on
a synagogue in Halle, Germany.
The attacker, too, knew that it was
not every day. It was the one in
the year that was most sacred to

Jews, which was why there would
be a great many of them in the
synagogue—a condition essential
to his plan. The assassin had come
to the scene attired in full combat
fatigues. That fact comes from a
broadcast bringing word of the at-
tack, a description characteristic of
the detail that gives this riveting
and richly complex “Frontline” pre-

]

\

sentation (Evan Williams, reporter-
director) its powerful sense of im-
mediacy. So—if with far less
subtlety—do the furious efforts of
the attacker with murder in his
heart, who keeps trying, and fail-
ing, to break through the locked
door of the synagogue. Which
doesn’t prevent him, a while later,
from killing two people at random

The Reichstag in Berlin, where far-
right activity is on the rise

before he’s captured.

This killer, we learn, is 27-year-
old Stephan Balliet, a man who
lives with his mother and who, as
he soon shows, now considers
himself a loser: His plan had been
to kill many people, and in that he
had fallen far short.

But who Balliet was and the am-
bition that drove him would become
still more clear thanks to a mani-
festo he had left on his computer—a
document so telling it would be pre-
sented to the jury at his trial. To un-
derscore the seriousness of the de-
fendant’s plan to massacre Jews, the
prosecutor produced copious ab-
stracts from Balliet’s writing. Jews,
he declared, were not only parasites
who had infested the world for
nearly 2,000 years—they had also
“invented Communism, feminism
and Christianity.” And, as he wrote,
they—the Jews—had spread these
things in Europe to “weaken the
White man and enslave him.”

Balliet was far from alone in his
views. He had streamed his attack
in English, an authority on far-
right networking notes, in the con-
fidence that it would reach a
global audience. People in Amer-
ica, we learn further, are no small
part of this online fellowship. Bal-
liet’s video was indeed widely

seen, and generated messages of
hearty support, several of which
are shown in this film.

For all that he represents,
though, the character of Balliet
isn’t equal to the drama of Ger-
many itself, facing the growth of
extremist groups that do regular
training while waiting for some-
thing called Day X—units that in-
clude more than a few former
members of the military and the
police. Their ranks are well popu-
lated with Germans bitter over
government policies that led to a
great influx of refugees—especially
those who arrived as a result of
Chancellor Angela Merkel’s deter-
mination, in 2015, to welcome hun-
dreds of thousands seeking escape
from Syria, Afghanistan and Iraq.

The resulting costs were soon
evident. Far-right parties pros-
pered, having won new supporters;
there was a wave of neo-Nazi vio-
lence, and the assassination, in
2019, of pro-refugee politician
Walter Liibcke.

Still, whatever the price, an un-
flinching Angela Merkel let it be
known that a nation with a past
like that of Germany’s would do
well to reflect, and remember, be-
fore turning its back on people
fleeing for their lives.

Frontline: Germany’s Neo-Nazis
and the Far Right
Tuesday, 10 p.m., PBS
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A South African Time Capsule

ATHOL FUGARD, South Africa’s
greatest playwright, is no longer
produced in the U.S. as often as
he used to be. The reason for this,
however, is a happy one: Now
that apartheid, the subject matter
of most of his plays, is a thing of
the past, they have inevitably lost
some of their immediacy. Today
they are period pieces—but the
best of them are also great plays,
dramatically vital time capsules
that re-enact a hideous episode in
history, and they continue to
work superlatively well onstage.
What I’ve been wondering
about ever since Syracuse Stage
announced that it was reviving
“‘Master Harold’ . . . and the
Boys,” the 1982 play that made
Mr. Fugard famous, is the impres-
sion that would now be made by
a work about apartheid by a
white author. The notion that
people of color should be telling
their own stories has lately hard-
ened into something not far from
an orthodoxy, and “Master Har-
old’””—which is set in 1950 and
tells the story of the deteriorating
relationship between Hally (Nick
Apostolina), a white teenager, and
Sam and Willie (L. Peter Cal-
lender and Phumzile Sojola), two
40ish Black servants who helped
to raise him and whom he regards
as friends—doesn’t fit into that
framework. But “Master Harold,”
lest we forget, is Mr. Fugard’s
story, too, a semi-autobiographi-
cal dramatization of a shameful
episode from his own youth, and

he tells it so powerfully that
yow'll feel at evening’s end that
you’ve had a privileged glimpse
into another, sadder world.

At age 17, Hally feels the grow-
ing pains of adolescence and re-
members with nostalgia the sim-
pler world of childhood that he
shared with Sam and Willie: “It’s
just that life felt the right size in
there . . . not too big and not too
small. Wasn’t so hard to work up
a bit of courage. It’s got so bloody
complicated since then.” At the
same time, he is also increasingly
inclined to the arrogance that is
another sign of his age, and the
morally corrupt society in which
he lives is feeding it. Bit by bit, he
reveals that his soul has been poi-
soned by apartheid, and at length

he drops the mask of civility and
shows what lies beneath: “Don’t
try to be clever, Sam. It doesn’t
suit you. . . . You’re only a servant
in here, and don’t forget it.”

What follows, however predict-
able, is still thrilling to behold:
Sam tears off his waiter’s livery
(both figuratively and, for a mo-
ment, literally, a stunning coup de
thédtre) and answers Hally not as
a servant but as a mortally of-
fended man.

Unfortunately, Mr. Fugard fol-
lows this fiery climax with a 10-
minute speech in which Sam tells
us everything we have been
shown in the preceding 90 min-
utes, but the dramatic mainspring
of the play has been wound up
tightly enough by then to propel

Nick Apostolina and L. Peter
Callender, above, and Mr. Callender
and Phumzile Sojola, below

us all the way to the final curtain.
Gilbert McCauley, the director,
has staged the results plainly and
well, taping the show in an empty
theater, and his three actors are
beyond praise, especially Mr. Cal-
lender. I saw Danny Glover, who
created the role of Willy in 1982,
play Sam in the 2003 Broadway
revival of ““Master Harold,” and
Mr. Callender’s performance is in
some ways even more memorable.

This is the third webcast by
Syracuse Stage that I've viewed
since the beginning of the pan-
demic. All have been identically
excellent, so much so that I now
long to see the company perform
live. Whatever the inescapable
limitations of watching plays on a
small screen, streaming video per-
mits regional theaters of quality to
make their work known through-
out the world. I greatly hope we
aren’t seeing the last of it.

‘Master Harold’ . .. and the Boys
Syracuse Stage, Syracuse, N.Y.
(viewable online through July 4,
$30-$60). For “tickets,” go to syra-
cusestage.org. Tickets are valid for
48 hours after purchase

Mr. Teachout, the Journal’s
drama critic, is the author of
“Satchmo at the Waldorf.” Write
to him at tteachout@wsj.com.

TELEVISION REVIEW
DOROTHY RABINOWITZ

More Than
Man’s Best
Friend

IT WILL BE NECESSARY to set a
fair amount of time aside for this
charming five-part chronicle on
the lives and careers of dogs.

In “Dogs With Extraordinary
Jobs” we meet the canine rescuers
whose skills are put to work in ev-
ery conceivable sort of catastro-
phe, natural or man-made. They’re
employed, as well, to aid the heal-
ing of minds or, as we see, to
change the life of a child born with
a muscle-wasting condition—a girl
who would have been confined to
a wheelchair by age 10 if it had
not been for the services of a pa-
tient Great Dane, George, her per-
sonal trainer.

The girl’s ecstatic mother re-
calls a doctor saying that her
daughter would never be able to
ride a bicycle. And here that
daughter is at age 13, pedaling
merrily along on her two-wheeler.

Here, too, is a skillful 10-year-
old dog, ministering to a female
Air Force veteran who suffers from
anxiety so extreme that she’s un-

One of the canines in ‘Dogs With
Extraordinary Jobs’

able to bring herself to go out for
a walk—a problem that will be
much diminished thanks to the in-
stincts of her four-legged thera-
pist, who has somehow made his
patient feel secure about going
outside.

In this far-ranging series, we’re
shown blood-chilling rescue efforts,
none more so than the kind needed
for the deadly 2018 Montecito, Ca-
lif., mudslide. Where there is chaos
and terror, dogs can make their
way to survivors (or locate a dead
body) as no human could.

The list of canine jobs covered
in this series is long, and varied,
the employees splendid to be-
hold—among them two spaniel in-
vestigators, Snipe and Denzel, who
detect underground water leaks
for a regional water company.

The only odd aspect of this saga
is the payment most of the dogs
are given for their work—namely,
a quick pull on a rubber toy. As
some of us well know, dogs have
their own idea of what a decent
reward is. Bring on the cheese.

Dogs With Extraordinary Jobs
Begins Wednesday, 8 p.m., Smithso-
nian Channel
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59 Cheer at a Real

Madrid game

42 Leapt

44 Doingado

45 Classic noir film
starring Edmond
O'Brien

46 Noodle creation

47 Mantelpiece
vessel

48 Underlying
principle of
Chinese
philosophy

51 Remove tangles
from

54 Nonprofit
organization
funded by thrift
stores

56 Cellar stock

to flavor absinthe 58 Didn't stay put
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62 Do some surgical
work
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Down
1 Embarrassing
blunder
2 Putin order
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4 ltem replaced by
a glazier
5 How train cars
are connected
6 Areas of little
growth
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in a turducken
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9 Gina of
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11 Red-caped
Marvel hero
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“faultless in spite
of all her faults”
19 Empathized with
21 Set down
25 Lanky cowpoke’s
moniker
28 Joke reaction

29 Cliffs of Moher
site, to poets

30 Metropolitan
menace

31 Code makeup

32 Quite often

33 Boris Johnson,
egd.

34 It moves up and
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fashion

35 Bankroll

37 Stress-relief
practice

40 Ovein“A Man
Called Ove,” e.g.

41 Erstwhile

42 Sisterly

43 Streaming
service owned by
Sirius XM

45 Small musical
group

48 Easily cowed

49 Naproxen brand

50 Not as naive, say

51 Sky lights?

52 River past Cairo
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It’s come to this, my
baseball friends: the
pitchers are taking off
their clothes.

: Major League Base-
ball is on the prowl for hurlers ap-
plying foreign substances to the
ball, and the resulting confronta-
tions with umpires are starting to
resemble irritated TSA screenings
at the airport.

You want me to take off my
belt? Sure, here’s my belt! I haven’t
gotten my Starbucks yet, and I'm
going to miss my 7 a.m. flight to
Fort Lauderdale, but so what!

Tuesday night witnessed a sur-
real set of ump-pitcher encounters.
The first occurred during a heated
NL East game between the Wash-
ington Nationals and the Philadel-
phia Phillies. Umpires checked Na-
tionals ace Max Scherzer once,
then a second time, and then Phil-
lies manager Joe Girardi requested
a third check, apparently after
watching Scherzer run a hand
through his hair.

This ticked off Scherzer, who re-
sponded to the ump by theatrically
ditching his cap and glove, and un-
buckling his belt. Nothing was
found.

It got zanier in Texas, where A’s
relief pitcher Sergio Romo threw
off his hat, glove and then dropped
his pants during an umpire in-
spection.

(Nothing “illegal” was found on
Romo, either.)

This kind of comedy feels only
possible in baseball, a sport with a
talent for doing the goofy thing
even when it’s trying to do the
right thing.

A game with pronounced con-
cerns about taking too long is add-
ing another potential layer of de-
lays—in the middle of the season,
amid consequential action.

Baseball believes this is worth
it. MLB has decided it’s had
enough with pitchers using
sticky gunk to get a better
grip on the ball.

This habit is not new, of
course. Pitchers are sup-
plied with rosin bags on the
mound to help with grip,
but they’ve long used addi-
tional stuff like sunscreen
and pine tar to get a better
handle—a ritual they claim
offers a safety benefit for
hitters, since it allows a
hurler to maintain better
control of his pitches. It’s
said to be especially useful
during cold weather games,
and also humid, sweaty
ones.

The fear, however, is that
other substances—like “Spi-
der Tack,” the power-lifting
goo that the Journal’s An-
drew Beaton recently wrote
about—are so good and
tacky they confer an unfair perfor-
mance advantage. Increased veloc-
ity and “spin rate” can make high-
speed pitches flutter and break

late, and major-league hitters have
looked increasingly overwhelmed
at the plate.

MLB used to fret about mischie-

JASON GAY

A Sticky Situation for Baseball

MLB is on the prowl for hurlers applying foreign substances, resulting in some silly searches

vous wizards like Gaylord Perry.

Now it’s worried about the entire
sport. Dominant pitching, soaring
strikeouts and the lack of balls in

Umpires checked Washington Nationals pitcher Max Scherzer, above, and
Houston Astros pitcher Jake Odorizzi, bottom, for foreign substances.

play are considered a serious
problem.

As of Wednesday, the league
wide batting average was a gloomy
.239. The Seattle Mariners are col-
lectively hitting .216. The Milwau-
kee Brewers are utterly baffled,
hitting .212.

Also: it turns out batters have
been getting hit by pitches more,
not less.

Before the season, MLB pledged
to look at data to get an idea of
how widespread the sticky-sub-
stance problem was, and now it
has decided to act. The goo’s got
to go.

Umpires are being asked to
check starting pitchers at least
once per game, as well as relief
pitchers upon entry or departure.
Position players are not exempt.
Catchers can be checked. Coaches,
too. Violations will be punished
with ejections and 10-game sus-
pensions.

MLB pitchers feel vilified for an
issue that’s bigger than them, and
there’s a case that multiple factors
are driving the offense plunge, in-
cluding the homer-or-strikeout ap-
proach that many of today’s hitters
are taught, as well as MLB’s off-
season choice to tinker with the
baseball and dampen its ability to
escape the ballpark.

But the real losers are the um-
pires, suddenly tasked with more
contentious work in a job that is
already difficult enough.

Think about it. Fans are already
screaming about your eyesight.
The media insists you can be capa-
bly replaced by a robot. The hitter
thinks you missed ball four. And
the pitcher’s miffed you’re not call-
ing low strikes.

And now you have to go pat the
pitcher down.

The most thankless job in sports
just got more thankless. It’s going
to be a long baseball summer.

Schools Prepare to Help
College Athletes Cash in

By LAINE HIGGINS

Lincoln, Neb.
THROUGH THE FLOOR-TO-CEILING
windows in Nebraska athletic direc-
tor Bill Moos’s office in Memorial
Stadium, you can hear heavy ma-
chinery ripping up a sidewalk to
make room for a new $155 million
indoor training facility. But that’s
not the biggest change to campus
Moos will oversee this year.

The university is angling hard to
be at the front of the pack in per-
suading recruits it can help them
take advantage of a new era of com-
pensation for college athletes that
is dawning.

Nebraska will be among the first
states to permit college athletes to
make money from their name, im-
age and likeness. The state’s law
does not take effect until July 1,
2023, but allows universities to give
their athletes the right to monetize
their names before then, at the
school’s discretion.

Moos is using his discretion to
start immediately. Laws in at least
six states will take effect on July 1
that allow athletes to make money
from their name, image and like-
ness, beginning a new era of com-
pensation for college athletes.

The state moves come just after
a landmark Supreme Court decision
this week in which justices unani-
mously ruled that the NCAA unlaw-
fully limited schools from compet-
ing for player talent by offering
better benefits, to the detriment of
college athletes.

Nebraska doesn’t want to be late
to the party. “When the guns fire to
start the race, we’ll be on the
blocks,” Moos said last week.

Moos said that Nebraska wanted
to be a first mover because allow-
ing athletes to sign endorsement
deals or start their own businesses
is a clear advantage on the recruit-
ing trail. Innovation, he said, is part
of the Huskers ethos: Nebraska was

one of the first universities to em-
brace weightlifting as part of its
football program in the 1970s and
pioneered life skills courses for all
athletes in the late 1980s.

It was a natural step to launch
“#NILbraska,” as the university is
calling it: a three-pronged plan that
aims to educate Nebraska’s 650-
some athletes enrolled at the Lin-
coln campus on how to maximize
the opportunities afforded them
once they own their rights to their
name, image and likeness. Unlike
many of the other NIL-related part-
nerships cropping up across the
country, #NILbraska will pull re-
sources from several existing aca-
demic departments on campus and
is designed to benefit all under-
graduates, not just athletes.

The first and most central part
of Nebraska’s NIL offerings is the
“Ready Now” partnership it struck
in March 2020 with Opendorse, a
platform that facilitates publishing
social-media content that was
founded by Huskers football alums
that helps connect athletes with
brands interested in making deals.

“That was to help educate and
assess all of the social-media ac-
counts for our 650 student ath-
letes,” said senior deputy athletic
director Garrett Klassy.

A little more than a year into the
partnership, Nebraska says it has
turned into a recruiting tool. Klassy
said the athletic department has
dossiers for its current athletes
showing how their social-media fol-
lowings grew from the time they
were in high school through their
enrollment at Nebraska. It can use
this data, as well as Opendorse’s
formula for determining the market
value of individual athletes based
on social following, to show recruits
“how much more money that means
if you partner with a company that
you’re going to start supporting as
an influencer” after acquiring a
bump in followers after becoming a

s R

Universities like Nebraska are touting their ability to help college athletes monetize their image under new laws.

Nebraska athlete.

This increase in followers is of-
ten significant because, unlike uni-
versities in major metropolitan ar-
eas or in nearly every other state in
the Big Ten Conference, “We’re the
only show in the state,” said Moos.

“There are tons of families
whose vacation budget is seven Sat-
urdays in Lincoln. They will drive
[six hours] from Scottsbluff,” he
said.

During the 2019-20 academic
year, the Cornhuskers sold out ev-
ery football and men’s basketball
game despite winning a combined
12 contests. In some ways, the fer-
vor of the Nebraska fan base acts as
a hedge against those teams’ down-
ward-trending win-loss records.

“If our student athletes really use
their entrepreneurial skills and
start their own business here, this
fan base is going to support them,”
said Klassy.

Lexi Sun, a fifth-year senior on
the volleyball team, has experienced
this first-hand. Since transferring
from Texas in 2017, she has
amassed more than 75,300 follow-
ers on Instagram, the bulk of which

she says are fans of Nebraska’s na-
tionally ranked volleyball team.
When Nebraska first passed its
NIL law, she thought she would just
miss being able to cash in. Then the
pandemic hit, the NCAA granted all
athletes an extra year of eligibility
and she decided to return for a fifth
year to get a master’s degree in ad-
vertising and public relations.
“When it comes to NIL, I was
able to see the opportunities here
at Nebraska—the platform we have
on the volleyball team here is liter-
ally like no other place,” she said,
noting that her team has the big-
gest social-media following in the
NCAA with 129,200 Twitter follow-
ers and 120,000 more on Instagram.
This month she added an email
address to her Instagram bio to so-
licit “business inquiries.” To her
surprise, several local businesses
have already reached out.
Accelerate, the second and most
novel part of the Cornhuskers’
name, image and likeness offerings,
will launch this fall. Dreamed up by
Klassy and College of Business “ex-
ecutive in residence” Joe Petsick, it
aims to create “pop-up” single-

credit classes that will arm athletes
with entrepreneurial skills.

Nebraska will also work elements
of brand building, networking and
financial literacy into its existing
life skills program, which has been
available to athletes since 1987.

For all the preparation that Ne-
braska has done, questions remain
about just how much universities
will be able to advise athletes in
their money-making ventures. Lead-
ers at Nebraska favor federal legis-
lation to help clarify discrepancies,
but that won’t come before laws in
some states take effect on July 1.

NCAA President Mark Emmert
promised to have new rules by
then, but the association has yet to
ratify new bylaws. The NCAA has
indicated that universities won’t be
permitted to directly broker deals
on behalf of their athletes, but they
can arm athletes with the tools to
do so themselves.

“Some form of this was going to
occur and we are going to be pre-
pared,” Moos said. “We’ll be doing
what we’re permitted to do through
whichever avenue. And we’ll do it
better than anybody.”

FROM TOP: ERIC HARTLINE/REUTERS; JULIO CORTEZ/ASSOCIATED PRESS

NATI HARNIK/ASSOCIATED PRESS
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OPINION

The Gory Details of H.R.1

To understand
the real threat
of Democrats’
“voting
rights”  bill,
consider a lit-
tle-noticed

POTOMAC decision f
WATCH ecision (I;lom
By Kimberley 2  under-
A. Strassel appreciated
federal
— agency. H.R.1

isn’t about reforming elections
or protecting voters. It’s about
raw power, unleashing Ellen
Weintraubs on the world.

Ms. Weintraub is the most
partisan member of the Fed-
eral Election Commission. For
four years she trolled the
Trump presidency, egging on
the Robert Mueller investiga-
tion and spinning accusations
that the White House illegally
solicited foreign political help.
So it was astonishing last week
that Ms. Weintraub quietly
voted with pro-free-speech
GOP commissioners to dismiss
a case involving a clear Demo-
cratic solicitation of foreign
help in the 2016 election.

Such partisan flip-floppery
might normally go unnoticed;
this is Washington, after all.
But it deserves attention, as it
perfectly highlights the ex-
traordinary dangers of H.R.1.
The left’s express purpose with
the bill is to weaponize this
sort of behavior—to enable the
likes of Ms. Weintraub to pun-
ish their political opponents
and absolve their friends.

The FEC in theory holds ex-
traordinary power, in that it
regulates speech in elections
(via campaign-finance law).
The protection against parti-
san abuse of this power is the
commission’s structure. Its
congressional creators wisely

designed a six-person commis-
sion, with three members from
each party. At least four votes
are required for commission
action.

Democrats despise the
deadlocks. The more they’ve
struggled to sell their agenda,
the more they’ve turned to
trying to strangle their oppo-
nents. Democrats have been
campaigning for years to re-
structure the FEC as a partisan
regulator. H.R.1 would do that,
getting rid of staggered terms
and creating a body with only
five commissioners—all nomi-
nated by the president.
There’d be two from each
party, while the fifth would be
an “independent.” The bill’s
procedures virtually guarantee
that “independent” would be a
pro-regulation, anti-free-
speech stalwart who votes
with Democrats.

“The FEC would lose any
semblance of impartiality and
credibility if enforcement deci-
sions were turned over to a
3-2 partisan majority,” says
Lee Goodman, a Republican
former commissioner.

How would this work in
practice? Consider Ms. Wein-
traub. Most FEC commission-
ers at least attempt to project
impartiality. Ms. Weintraub
(whose first term expired 14
years ago) instead remade her-
self in the Trump years as a
loud partisan critic. So much
so that a fellow commissioner
in 2019 publicly scored her for
“harming the legitimacy” of
the agency.

In June 2019, Ms. Wein-
traub  excoriated Donald
Trump for saying he’d be will-
ing to accept information on
an opponent from a foreign
government. “Let me make

something 100% clear,” read
her outraged statement. “Any-
one who solicits or accepts
foreign assistance risks being
on the wrong end of a federal
investigation.” She also sug-
gested Mr. Trump committed a
crime with his call to the
Ukrainian president.

In fact, it’s arguably uncon-
stitutional to claim that infor-
mation constitutes a “thing of
value” or a “contribution” un-
der campaign finance law. The
Mueller team debated going

Ellen Weintraub

shows the dangers
of the Democratic
‘voter reform’ bill.

after Trump officials on this
basis but decided it wouldn’t
stick. The Justice Department
found Mr. Trump’s call didn’t
violate campaign-finance law.
And the FEC has taken a nar-
rower view of what counts as a
foreign contribution—focusing
on gifts of tangible value, in-
cluding money and loans.

If Ms. Weintraub truly be-
lieved her expansive defini-
tion, she had her chance with
last week’s decision. A Trump
ally in 2017 filed a complaint
against the Democratic Party
and one of its consultants, Al-
exandra Chalupa, accusing
them of breaking the law by
soliciting the Ukrainian gov-
ernment to make statements
damaging to the 2016 Trump
campaign. The FEC’s pro-regu-
lation staff, eager to expand
the definition, recommended
the commission proceed. Two
of the commissioners, Demo-

crat Shana M. Broussard and
independent Steven Walther,
showed the courage of their
regulatory convictions by vot-
ing to pursue. The three GOP
commissioners held firm to
their own constitutional prin-
ciples and voted to dismiss.

And Ms. Weintraub, that
great opponent of foreign so-
licitation? Her decision when
faced with a clear example of
what she insisted is a crime?
She voted to dismiss—saving
the Democratic National Com-
mittee. Though she also con-
jured her own absurd and
technical reasons for ending
the case—thereby preserving
her broader right to apply her
“foreign assistance” argument
against some future conserva-
tive group or candidate. In-
deed, Ms. Weintraub has spent
months on a new effort to stall
procedurally the official clos-
ing of cases, the better to re-
vive them at a more opportune
time. Say, after the passage of
H.R.1

This FEC case study is only
one of hundreds of examples
of how H.R.1 is designed to
stack the deck against conser-
vative candidates, voters and
free-speech advocates. At the
very best, it would super-
charge a pro-regulation Demo-
cratic FEC majority that
crushes speech under govern-
ment diktats. At worst (or
best, by Democratic lights) it
would empower partisans like
Ms. Weintraub to punish and
reward behavior selectively.

This is the gory reality be-
hind the left’s lofty rhetoric of
“voting reform.” And it’s why
Senate Republicans were duty-
bound to block the bill this
week.

Write to kim@wsj.com.

Save Afghanistan’s Sikhs and Hindus

HOUSES OF President Bi-

WORSHIP den and Af-
By Henna ghan Presi-
Hundal and dent Ashraf
Sai Rajagopal Ghani will

have plenty
to talk about
when they meet on Friday.
With the withdrawal of U.S.
and allied forces from Af-
ghanistan only weeks away—
and the security situation de-
teriorating by the day—Mr.
Biden is expected to offer hu-
manitarian and economic as-
sistance. The country’s tiny
Sikh and Hindu populations
might seem insignificant, but
they deserve attention as
well.

The nearly 700 Sikhs and
Hindus left in Afghanistan
constitute a vibrant compo-
nent of the country’s cultural
traditions. The history of Af-
ghan Hindus is debated, but
significant Brahminical art-
work began appearing in the
country during the seventh-
century Turk Shahi period.
The Afghan Sikh community
has existed since Sikhism’s
founder, Guru Nanak, traveled
to Afghanistan during the 16th
century to spread his philoso-
phies. Over the centuries the
two groups have worshiped in
shared spaces, a unique cul-
tural phenomenon rendering
artwork significant to both
communities.

The pieces not only hold
sentimental value for their re-
spective religious groups, but
also yield insights into early

religious development in the
region. This important histori-
cal material helps explain how
religions spread far outside
Afghanistan. For example, fig-
urines of the Hindu goddess
Durga found within a Buddhist
complex in Ghazni, Afghani-
stan, point toward early incor-
poration of the Hindu pan-
theon in early Central Asian
Buddhist tradition.

Under previous Taliban
rule, many non-Islamic art
pieces were smashed in accor-
dance with decrees against
representations of human form
ostensibly forbidden by Islam.
Many more were trafficked in
an illegal art trade, which
could have been used to fund
terrorism. Unless religious art
preservation is worked into
the security agreements for a
postwithdrawal from Afghani-
stan, religious minority art-
work remains in jeopardy.
Even then, the Taliban can’t be
trusted.

Most famously, the Bami-
yan Buddhas were destroyed
in March 2001. At the time, a
Taliban envoy characterized
the bombing of this Unesco
World Heritage Site as a dem-
onstration against the West’s
misappropriated concern:
“When your children are dy-
ing in front of you, then you
don’t care about a piece of
art.” There’s no reason to be-
lieve the group has changed.

Yet hope isn’t lost: The
White House still can assist in
transporting at-risk arti-

facts—and the people whose
ancestors produced them—out
of the country and to the U.S.
This may seem like an ex-
treme step, but it’s the best
option in a difficult situation.

Private galleries and reli-
gious institutions can agree
to hold such pieces tempo-
rarily until their preservation
can be guaranteed. There are
several examples of Afghan
religious artifacts—some pre-
viously looted—that have

This small community
has outsize cultural
influence and
historical importance.
|

been restored or returned
from abroad. In one possible
model of ethical art holding,
Japan recently returned a
looted set of Buddhist antiq-
uities to Afghanistan. Thanks
to the preservation efforts
behind these historic pieces,
including the Kashyapa
Brothers’ Adoration of the
Buddha relief, living Buddhist
communities can honor these
pieces.

The same could be said of
Afghan Sikh and Hindu art-
work if the U.S. intervenes to
facilitate their preservation.
Given that Afghan Sikh and
Hindu refugee communities
have created their own itera-
tions of Kabuli temples in the

U.S., there are existing institu-
tions for the transferred
pieces to be stored for safe-
keeping.

An alternative art-holding
site closer to Afghanistan is
probably infeasible. Most of
South Asia lacks the resources
to ensure these communities’
art remains in good condition.
For India, another drawback is
the Citizenship Amendment
Act, which grants a path to
citizenship only for refugees
who arrived before 2014.

Washington also can pro-
vide asylum visas with rela-
tive ease for these endangered
religious minorities, who have
borne a disproportionate
brunt of the violence in the
country. In 2020, Islamic State
bombed a Sikh gurdwara and
killed 25 Afghan Sikhs in Ka-
bul—a devastating loss for a
population already well below
1,000 people. Given Mr. Bi-
den’s newly elevated refugee
cap of 62,500, this transfer
process is achievable within
the current constraints.

This moment calls for the
U.S. to make good on its long
and questionable involvement
in Afghanistan. The threats
are severe, and the continu-
ance of two richly historic cul-
tures is at stake.

Ms. Hundal is a Global Fu-
ture Council fellow at the
World Economic Forum. Mr.
Rajagopal is a South Asian
Studies researcher at the Uni-
versity of Oxford.

I'd Like to Buy the Farm

By Allan Ripp

Millerton, N.Y.
his is the time of year
when I visit my up-
state neighbor Peter

Buchholz to ask if he’ll sell
me a parcel of land. I use
“neighbor” loosely. Although
we’re less than a mile apart,
I live on a half-acre lot in
the center of town, while Pe-
ter is surrounded by 305
acres of pristine cornfields,
meadows, orchards, ponds,
pastures and woodlands.
From his barnyard looking
north toward the Taconic
Hills, a Grant Wood painting
spans across your entire
field of vision.

Peter has turned me down
before, but I thought I might
finally persuade him to
grant a sliver for me and my
wife to build a modest farm-
house. He’s 71 and hints of
retiring to the Canary Is-
lands. Meanwhile, every cot-
tage, fixer-upper and speck
of dirt within miles is being
snapped up at record prices,
as New Yorkers flee the pan-

demic and flock to some
version of country living.
With taxes and upkeep a
drain, Peter knows this
would be a great time to
cash out some of his hold-
ings, or Airbnb one of his
four houses.

Peter seems the classic
gentleman farmer. A former
Manhattan art dealer by way
of Cologne, Germany, he and
his wife, Thordis, acquired
their first 260 acres in 1986.

My upstate neighbor
won’t sell me his land.
I don’t blame him.

With zero experience in agri-
culture or animal husbandry,
they nonetheless took on 100
head of Angus cattle to raise
beef, started a hay business
and tree nursery, bred chick-
ens (foxes permitting) and
rented their fields for corn
and soybeans. As more land
became available, they
grabbed it.

Eventually, the cattle dis-
appeared and the costs of
transporting the mature trees
became prohibitive. Peter’s
blue silo sits empty, as does
his red barn. But his vast
crop fields remain fertile and
the chickens run free, even if
he gives away their eggs. The
entire spread is immaculately
maintained with grassy lanes
cleaner than a kitchen coun-
ter and a magical canopy of
maple trees framing the
roadway that runs past his
house.

You don’t need a marker
to know precisely where Pe-
ter’s property ends—in one
direction is a cluster of worn
houses with scruffy yards
heading into town, in the
other suburbanish subdivi-
sions named Country View
and Spencer’s Lane, with am-
ple “For Sale” signs. Peter
confirms he gets postcards
from real-estate agents eager
to develop his grounds.

“Look up there”: He points
at the arboreal horizon,
showing me where someone
had ripped out a line of trees

to make room for an oversize
house just over the Connecti-
cut border. “It’s shameful the
lack of respect some people
have for the land.” With un-
developed New York farmland
dwindling by the year, Peter’s
Spencer’s Corners Farm is
the thin green line holding up
what’s left of our town’s rural
legacy. The view into the fu-
ture is not so pretty.

“People tell me I own this
land and can do what I
want,” he says. “I don’t own
it—I’'m only a tenant, and
you’re either a good tenant
or a bad tenant. I’ve spent
every dollar to preserve it for
when I'm gone. A woman
came by once and said the
farm looked like it did when
the Clark family owned it in
1924. That was payment
enough.”

Not surprisingly, he de-
clined my offer yet again.
Disappointed as I am, I know
he’s right. I wouldn’t sell it to
me either.

Mr. Ripp runs a press rela-
tions firm in New York.
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Sing, Muse,
Of the Vampire

The Modern Myths

By Philip Ball
(Chicago, 426 pages, $30)

outgrown the need for myths, along with religion,

magic and other “irrational” beliefs of the benighted
past. This triumphalist story of rationality was proclaimed
by Enlightenment philosophers and documented by later
social scientists; through the 1990s, “the disenchantment
of the world” became an incantation within the parched
groves of academe.

Science writer Philip Ball is among those who counter
that enchantment and modernity aren’t incompatible. In
“The Modern Myths” he makes a persuasive case that myth
isn’t gone but can be found in stories closer to our current
obsessions such as science and technology, globalization
and individual psychology. For this reason, he denies the
status of myth to popular narratives like “The Lord of the
Rings,” the “Harry Potter” franchise, and “Star Wars”: they
simply repackage traditional stories. (His provocations to
debate are among the book’s many pleasures.) Instead, he
takes up stories whose plotlines, heroes and villains have

become so resonant that

we recognize them even if
we haven’t encountered the
foundational text. This is
certainly true for his seven
core examples: “Robinson
Crusoe,” “Frankenstein,”
“Dr. Jekyll and Mr. Hyde,”
“Dracula,” Conan Doyle’s
Sherlock Holmes, “The War
of the Worlds” and DC
Comics’ Batman stories.

Crucially, the original story
in each case is but the pretext
for the slow emergence of a

modern myth, not the myth

itself. The tale becomes widely
accessible—and assumes pro-
founder meanings—by being repurposed and diffused via
multiple media, including stage, screen, radio, comics and
video games. Myths are never invented deliberately but
chosen by the culture for its own contingent needs: “A myth
is typically not a story but an evolving web of many stories—
interweaving, interacting, contradicting each other.” With wit
and common sense, Mr. Ball defends the power of fantasy to
challenge the status quo, even as he acknowledges its capacity
to ratify prejudices. His approach to myth accords with
Leszek Kolakowski’s vital admonition: “A mythology can be
socially fruitful only when it is unceasingly suspect.”

In each chapter, Mr. Ball shows how a particular modern
myth begins with a text potently charged by the author’s
own psychic ambivalences. Such personal concerns also
express, in an intuitive rather than reasoned way, anxieties
about developments shared by others within the culture.
This renders the work of wider interest, as does its focus on
plot rather than complex characterizations or refined style.
Mr. Ball determines that modern myths stem from fantasy,
with its capacity to literalize metaphors and articulate
dreams, rather than from realism. Even Daniel Defoe’s
“Robinson Crusoe” is more a wish-fulfillment than a
plausible account of a shipwrecked seaman.

Take Bram Stoker’s “Dracula” (1897), which built on
earlier 19th-century vampire narratives, some written by
more capable writers, including Alexei Tolstoy and J. Sheri-
dan Le Fanu. Why was Stoker’s tale granted immortal life
and theirs only an occasional resurrection? Vampirism was
already associated with sensuality, but Stoker infused the
novel with his deep fears of sexuality, women and strangers.
“Where before there had been an enticing scent of sexual
allure,” Mr. Ball writes, “now there was lust and rape
fantasy.” Stoker’s crude misogyny and xenophobia struck a
chord at a time when women were demanding equal rights
and when fears of “foreigners”—especially Jews—were
intensifying. This fortuitous meeting of (unconscious) minds,
Mr. Ball shows, is the first step in the evolution of oddball
thriller into modern myth.

g- persistent myth of the modern West is that it has

Homeric gods, heroes and monsters no longer
occupy the center of our imaginations.
Other epic figures have taken their place.

The xenophobic ramifications of “Dracula” can be found
in the film “Nosferatu” (1922), with its “anti-Semitic cari-
cature,” the vampire Count Orlok, as well as in John Lind-
qvist’s novel “Let the Right One In” (2004), which high-
lights contemporary nativist dangers. Stoker’s voyeuristic
fascination with “degenerate” sexuality inspired homoerotic
novels and films by artists such as George Sylvester Viereck
and FW. Murnau. The issue was reframed in the 1950s
adaptations for Hammer Films, where female vampires,
unlike those in Stoker, indulge their sexuality without guilt
or shame. Mr. Ball sees the vampire of the 1980s as a
vehicle for addressing anxieties about sex, blood and death,
as well as for welcoming gay liberation: In Anne Rice’s Lestat
novels and the film “The Lost Boys” (1987), the vampire is
both predatory and unjustly persecuted. In the more recent
“Twilight” (2005), the vampire undergoes domestication as
“a gentle palliative for adolescent sexual anxiety.”

In like fashion, Mr. Ball persuasively traces the histories
of his other mythic narratives and briefly considers future
developments. His seven exemplars can appear initially as
fusty, even reactionary, choices. Only one was written by a
woman; all are drawn from older, Anglo-American sources.
But he notes that non-Western myths are currently making
headway, with the worldwide acclaim for Bong Joon-ho’s
film “Parasite” (2019) merely one bellwether. Women, too,
are finally attaining wider recognition for their contribu-
tions to mythopoesis, from stalwarts like Angela Carter to
more recent headliners like N.K. Jemisin. As fans increas-
ingly collaborate with producers via the internet, Mr. Ball
concludes, the “relinquishing of narrative control to
society” will shape more of the stories we share. Since this
was also true for the works of Homer, we arrive at one
more modern myth: “Back to the Future.”

Mr. Saler is a professor at the University of California,
Davis, and the author of “As If: Modern Enchantment and
the Literary Prehistory of Virtual Reality.”
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Disaster Looms in Afghanistan

part Friday, and the White House says it
is committed to providing Afghanistan
“diplomatic, economic, and hu-

]P resident Biden meets his Afghan counter-

The tragedy is that reversing this dark turn
doesn’t require a massive commitment of U.S.
troops. Afghan government forces are far from
perfect, but they have been

manitarian assistance.” That’s Biden and Trump will carrying the overwhelming
colgl comfoyt. as emboldened own the bloody result of burdefl in combat. The Af-
Taliban militants advance . s ghans’ greatest advantage
across the country. America’s withdrawal. over the Taliban has been in

Mr. Biden said in April that S the air, but private contractors

U.S. troops would leave Af-

ghanistan by Sept. 11, and coalition forces have
been departing faster than expected. Since May
the Taliban have taken more than 50 of the coun-
try’s roughly 400 districts, a United Nations offi-
cial said this week. Fighting continues in many
districts, which are comparable to American
counties.

Some 8.5 million Afghans already live under
Taliban control, the Long War Journal estimates,
with more than 13 million in contested zones.
These numbers will keep rising absent a policy
reversal from Mr. Biden. Most of the newly cap-
tured districts surround provincial capitals,
which the group will move on once U.S. and al-
lied forces are gone. The intelligence community
believes Kabul could fall six months after the
U.S. withdrawal has finished.

The offensive has moved into northern Af-
ghanistan, far beyond the Taliban’s traditional
strongholds in the south. Brutal fights between
militants and Afghan government forces have
taken place in the northern Faryab, Balkh and
Kunduz provinces. Some two dozen elite Af-
ghan commandos died last week trying to re-
take a critical district in Faryab. Their calls for
air support, which may have saved their lives,
were in vain.

Many government forces are simply letting
territory fall to the Taliban. The government
calls these tactical retreats, but they’re leaving
expensive weapons and vehicles. Though Afghan
forces have had some limited success, they’re in-
creasingly stretched thin without American air-
power. The “end forever wars” crowd—which
has argued for years that the real problem is
America’s presence—has been conspicuously si-
lent about the slow-rolling disaster.

Many Afghan forces are at risk of defecting
to local anti-Taliban militias. An increasingly
desperate Afghan President Ashraf Ghani met
with militia leaders Monday and called for a
“united front” to fight the Taliban. The Defense
Ministry has pledged to supply the groups, and
this alliance could shore up the government. But
mobilizing these forces could fracture the coun-
try even more if infighting between groups loyal
to Kabul breaks out.

conduct all maintenance on
the government’s Black Hawk helicopters and
transport planes and much of the upkeep for its
light combat support aircraft. The Afghan air
force could be grounded within months as con-
tractors depart with allied forces.

Mr. Ghani wants the U.S. to keep providing air
support for his troops, but Washington is com-
mitting only to limited counterterrorism opera-
tions. Either way, there aren’t realistic options
for air bases outside Afghanistan. The U.S. has
significant assets in the Gulf states, but the
lengthy flight time erodes their usefulness. Us-
ing aircraft carriers needed in the Pacific for
these missions is strategic malpractice.

The U.S invaded Afghanistan after the 9/11 at-
tacks to take out al Qaeda and its Taliban spon-
sors. The two groups still “remain closely
aligned and show no indication of breaking ties,”
according to a recent U.N. report. Islamic State
also will take advantage of the security vacuum.
All this threatens the American homeland.

* * *

Some argue that terrorism should be deprior-
itized in favor of great power competition with
China. But as China builds up its air power in the
region, Mr. Biden is abandoning useful air bases
in Afghanistan, especially Bagram near Kabul.
No one is arguing for a massive troop commit-
ment. A few thousand troops in the country is
manageable, and next best is enough troops to
defend a residual force of private contractors to
maintain Afghan air support for its forces.

The abrupt pullout has undermined NATO
unity as some Europeans are unhappy with Mr.
Biden’s decision. And what are the Taiwanese
thinking as the U.S. walks away from this com-
mitment? News reports say Mr. Biden has finally
agreed to move thousands of Afghan translators
to third countries as they await the U.S. visas
they were promised. But this will have to be done
fast to avoid a slaughter.

A Pentagon spokesman said this week that
the pace of the retreat could change but that all
U.S. forces would be gone by September. By com-
pleting the withdrawal that Donald Trump
started, Mr. Biden shares responsibility for the
bloody consequences.

Instant Bipartisan Double Cross

oliticians in Washington renege on
their bipartisan promises all the time,
but what are we to make of a deal in

which one side admits it is
pulling a bait and switch

Biden and Pelosi hold a

and Mr. Biden are trying to prevent a revolt
on the left. So they are now holding a biparti-
san deal hostage to the left’s demands. This
is political blackmail aimed
at Democrats like Joe Man-

from 'ghe‘start? That was the Senate deal hostage to chin and Kyrsten Sinpma yvho
astonishing news Thursday . are part of the bipartisan
as President Biden and the rest of their agenda. Senate Gang of 10: Unless
Speaker Nancy Pelosi en- E— they sign on to all of the pro-

dorsed a bipartisan Senate

infrastructure deal even as they said the price
of their support is getting the rest of their
agenda too.

Mr. Biden stood with five Democratic and
five Republican Senators at the White House
and endorsed their trillion-dollar infrastruc-
ture outline. Back-slapping and self-plaudits
all around. But two hours later the President
said he won’t sign the infrastructure bill un-
less the Senate also passes the other $3 tril-
lion or more he has proposed in tax increases
and multiple new entitlement programs.

“What we agreed on today is what we could
agree on. The physical infrastructure. There’s
no agreement on the rest,” Mr. Biden said. “If
this is the only thing that comes to me, I'm
not signing it.” Mrs. Pelosi issued the same
ultimatum: “We will not take up a bill in the
House until the Senate passes the bipartisan
bill and a reconciliation bill” (that could pass
without GOP support).

Most politicians at least wait a decent in-
terval to pull a double cross. But Mrs. Pelosi

gressive tax-and-spend
agenda, they won’t get their bipartisan deal.
And Mr. Biden and progressives will blame
them for the failure.

This is remarkable bad faith even for Wash-
ington. We’ll have more to say about the de-
tails of the bipartisan deal as they emerge. But
Thursday’s comments make clear this exercise
isn’t bipartisan at all. The Pelosi-Biden politi-
cal goal is to use this Senate deal as leverage
to jam through the rest of their progressive
wish list.

The question is why Senate Republicans
would sign on to this deal when they are being
told to their faces they’ll be double-crossed.
Senate GOP leader Mitch McConnell expressed
appropriate doubt due to the bait and switch
late Thursday. Some Republicans hope the bi-
partisan deal will make it harder to pass a rec-
onciliation bill by taking away the popular in-
frastructure bits. But unless Republicans know
that Mr. Manchin or other Democrats won’t
support a Pelosi reconciliation bill, that hope
appears to have died on Thursday.

The CDC’s Eternal Emergency

January. Nearly two-thirds of U.S. adults

have at least once vaccine dose, and
states have lifted virus restrictions. Yet the Cen-
ters for Disease Control and Prevention on
Thursday declared that the public-health emer-
gency continues and extended its nationwide
eviction moratorium for another 30 days.

The Trump CDC committed the original con-
stitutional sin when it imposed the eviction ban
last September. It cited the 1944 Public Health
Service Act, which allows the agency to take
measures to prevent the spread of communica-
ble diseases between states. Supposedly, people
who were evicted would move in with family or
friends and spread the disease.

Tenants who expected to earn less than
$99,000 ($198,000 for couples) merely had to
claim that they lost income and would be home-
less or forced to move in with someone if they
were evicted. Although the moratorium was
supposed to end in December, Congress ex-
tended it by a month. Then the Biden CDC ex-
tended it twice through June.

Meanwhile, several lower courts have ruled
that the eviction ban exceeds the CDC’s author-
ity. “Under its reading, so long as the Secretary
[of Health and Human Services] can make a de-

(C ovid cases have plunged 96% since early

termination that a given measure is ‘necessary’
to combat the interstate or international spread
of disease, there is no limit to the reach of his
authority,” federal Judge Dabney Friedrich
wrote last month.

Judge Friedrich stayed her injunction pend-
ing appeal, but landlords are asking the Supreme
Court to lift the stay. The Administration in its
brief snips a phrase from the Court’s injunction
last year of New York’s arbitrary limits on reli-
gious gatherings to argue that Justices “‘should
respect the judgment of those with special ex-
pertise and responsibility in this area.”

Yet the Court went on to say that “even in
a pandemic, the Constitution cannot be put
away and forgotten.” The case might have soon
been moot, except the CDC is now extending the
moratorium. The CDC justifies the extension by
noting that “new variants” have “emerged glob-
ally” that might be more transmissible, cause
more severe disease and evade vaccines.

Meaning the emergency may never end.
While the Administration says it “intends” to
let the eviction moratorium lapse at the end of
July, liberal groups say it should continue until
unemployment reaches pre-pandemic levels.
Some Democrats don’t want the pandemic to
end because it’s too politically convenient.

LETTERS TO THE EDITOR

Who You Gonna Believe on Monetary Policy?

Who’s in charge of inflation these
days? Or perhaps better stated:
Who’s to blame? When Congress en-
gages in deficit spending, it must is-
sue debt to cover the difference be-
tween federal budget revenues and
expenditures. When the Federal Re-
serve purchases that Treasury debt,
it creates new money to pay for it—
and the Fed created trillions in new
money during Covid by crediting de-
pository accounts of banks.

Now that Covid seems to be reced-
ing as an economic threat, what hap-
pens to all that potential purchasing
power? Who is overseeing monetary
policy to ensure that inflation doesn’t
undermine economic recovery? Jo-
seph C. Sternberg poses the question:
“Is There a Central Banker in the
House?” (Political Economics, June
18) and wonders why, with inflation
exceeding the Fed’s predictions, Fed
Chairman Jerome Powell plays down
the risk in his public comments. De-
livering price stability is part of the
U.S. central bank’s mandate from Con-
gress, after all, yet the Fed remains in
“accommodative” monetary mode.

It’s time to confront both the fiscal
and monetary aspects of inflation:
Government policies that cause
prices to rise without expanding pro-
ductive economic output amount to
an expropriation of wealth—one that
hurts the poor the most.

The latest “forward guidance”
from Mr. Powell may assuage the
fears of market investors who don’t
want to see any reduction in the
Fed’s monthly bond purchases. But
it’s a different story for those strug-
gling to pay rising bills—for grocer-
ies, gas, furniture and rent. “Who you

gonna believe,” goes the famous line
from the Marx Brothers’ “Duck
Soup,” “me or your own eyes?”
JUDY SHELTON
Fredericksburg, Va.
Ms. Shelton, a senior fellow at the
Independent Institute, was nominated
to the Federal Reserve Board of Gov-
ernors in 2020.

The Fed has held rates at zero for
nine of the past 13 years. As a result,
the Dow Jones Industrial Average has
risen from around 8600 toward the
end of 2008 to more than 33000 to-
day. Savers with cash balances have
been herded like sheep, by monetary
policy, to equities for positive yield.

Mr. Sternberg’s claim that “Mr.
Powell is a hostage to the market” is
right on. Not only would markets
probably shed 10,000 points if in-
sured-savings rates become positive
and national debt service becomes un-
sustainable, the Biden administration
is now proposing a retroactive dou-
bling of capital-gains taxes on those
who might want to take profits while
Mr. Powell strives for his mystical
“goal of substantial further progress.”

I'm in my eighties, so my “expecta-
tions” are that I’ll not live to see pos-
itive returns on a nest egg built over
more than 40 years of running a pro-
fessional practice and a small busi-
ness with my son. My hope is that my
cash balances will outlast the lunacy
of a monetary policy that offers nega-
tive returns on savings while pro-
claiming that 0% rates raise the value
of the saver’s home, providing for the
“overall good of the whole.”

MIKE SMITH
Sugar Land, Texas

Taking a Page From Xi on Rewriting History

Regarding “China Repackages His-
tory in Support of Xi’s Vision” (Page
One, June 16): What is different about
the Chinese Communist Party’s efforts
and similar efforts here by leftist news
outlets cheered on by corrupt aca-
demia and liberal politicians? Fortu-
nately, both efforts are mostly incoher-
ent, easily disputed and not supported
with valid evidence and actual facts.

Bruce D. Woobps
Seneca, S.C.

Thank you for a thorough article on
the Chinese government’s push to
scrub any unflattering truth out of its
history books and its citizens’ minds. I
can only hope our representatives take
this to heart for the sake of our de-
mocracy. If not, we may find ourselves
beyond the looking glass, where there
are facts and “alternative facts,” and
insurrectionists morph into “tourists.”

KATHY WELJER
New Providence, N.J.

The Dangers of Pushing Too
Far After a Narrow Victory

Regarding Mary Anastasia O’Grady’s
“Give Peruvians Their Day in Court”
(Americas, June 21): In Chile’s 1970
presidential election, socialist Salvador
Allende nipped Jorge Alessandri of the
center-right by a very small margin,
taking only around 36% of the vote.
The centrist Christian Democrats
trailed in third. In the face of opposi-
tion by nearly two-thirds of the elec-
torate, Allende nevertheless undertook
socialist “reforms” driven by massive
increases in public spending and an
expanded federal role in the economy.

That sounds like what’s on the mind
of socialist Pedro Castillo, who may
have won Peru’s presidential election
this month, 50.1% to 49.9%. It also
sounds a bit like America’s Democrats,
who managed only a 50-50 tie in the
Senate and a narrow lead in the House.

In all cases, compromise seems the
best outcome. That didn’t happen in
Chile, where Allende’s presidency ter-
minated in a 1973 coup. It remains to
be seen how Peru and the U.S. manage
when one party with a minuscule ad-
vantage attempts to enact radically
different policies over the entrenched
opposition of the other.

Ep McCuLLOUGH
Weston, Fla.

Are Smaller Dividends From
Corporations Really So Bad?

I read with amusement “The High
Costs of a Tax Hike on Dividends”
(op-ed, June 17) by Pinar Cebi Wilber,
the chief economist for the American
Council for Capital Formation. In it
she seems to criticize the concept of
corporations retaining more of their
capital rather than paying it out to
shareholders as dividends. Otherwise,
the corporations might invest the
money in their own operations—pre-
sumably creating more jobs and new
products.

JiMm WANDREY
San Anselmo, Calif.

Letters intended for publication should
be emailed to wsj.ltrs@wsj.com. Please
include your city, state and telephone
number. All letters are subject to
editing, and unpublished letters cannot
be acknowledged.

Paul Wolfowitz and Bill Drexel warn
that “Xi’s Rewriting of History Won’t
Stay in China” (op-ed, June 21). Xi Jin-
ping’s revisionist history, which blunts
criticism of Mao and his Cultural Rev-
olution, is intended to burnish the
Communist Party’s image and cancel
“historical nihilists” in and out of
China who sully that image.

Meanwhile, historical nihilists here
at home are busy rewriting U.S. his-
tory. While China’s new history of the
Communist Party reign will be nothing
but good, the new history of America
is nothing but bad. It’s a wonder we
are not all fleeing to China.

Is Mr. Xi’s whitewashed history of
China a greater threat to America
than a self-loathing history of the
U.S.? The progressive rewriting of his-
tory won’t stay in America, either.

RYAN GRAHAM
Melbourne, Fla.

Roadblocks Ahead for El
Salvador’s Crypto Paradise

In “A Global First: Bitcoin as Na-
tional Currency” (op-ed, June 16), Max
Raskin writes in favor of the adoption
of bitcoin as legal tender in El Salva-
dor. This development can certainly
be positive, but I fear Mr. Raskin sets
himself an easy target when he com-
pares bitcoin with proposed central-
bank digital currencies. If imple-
mented, CBDCs are almost certain to
be a tool of financial repression, de-
structive of privacy. Private crypto-
currencies, on the other hand, can be
a tool of financial liberation.

The way the Salvadoran law is
framed, it is unlikely that bitcoin will
find widespread adoption. Notably,
dollars are still legal tender in El Sal-
vador. Direct, peer-to-peer transac-
tions on the bitcoin network are also
too expensive for everyday transac-
tions. Until now, bitcoin in El Salva-
dor has been used via the Strike app.
The Salvadoran government has
promised to set up an official “wal-
let” allowing costless transactions,
but is it really wise to grant the gov-
ernment direct access to the mone-
tary savings of the people?

I agree with Mr. Raskin that free-
dom in money is a worthy goal, but
the Salvadoran law leaves much to be
desired.

KRISTOFFER HANSEN
Leipzig, Germany

Pepper ...
And Salt
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“She’s got a big opening
next month in Lascaux.”
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OPINION

Republicans Can Lead on Healthcare Reform

By Bobby Jindal

ith the Supreme Court

having  (unsurpris-

ingly) upheld Obama-

Care again, Republi-

cans are playing
defense on health policy in Washing-
ton. Advancing conservative health-
policy principles at the state level—
where they have majority control in
30 legislatures—allows Republicans
to advance federalism while also
strengthening consumer-bhased
healthcare. While Democrats fight to
shift costs to taxpayers and expand
government programs, state Repub-
licans can show that a better ap-
proach is to reduce costs and em-
power consumers. Here are some
specific policies they can champion
and expand:

They’re out of power in
Washington, but in state
capitals they can show
they have real solutions.

® Require more price transpar-
ency. States can build on the Trump
administration’s rules requiring
price transparency for health plans
and hospitals by including more
providers, including physicians;
beefing up enforcement to ensure
compliance; and compiling data on-
line in a format that allows for easy
comparisons.

At least nine states have built
price-comparison websites for con-
sumers, and many have or are build-
ing all-payer claims databases for
payers and employers. Empowering
consumers with more price and
quality information is increasingly
important as more patients shop for
healthcare with higher deductibles
and other forms of cost-sharing.
New Hampshire started posting
prices for imaging scans in 2007 and
has seen costs reduced for consum-

ers and insurers.

Employers can use the in-
formation to set reference
prices for procedures, as Cali-
fornia does for state employ-
ees, allowing comparison
shopping and creating incen-
tives for providers to become
more efficient. Price transpar-
ency also increases pressure
on intermediaries like health
plans, third-party administra-
tors, and pharmacy benefit
managers to negotiate more
effectively on behalf of their
customers and makes it
harder for them to profit de-
spite higher health inflation
from misaligned incentives.

e Expand scopes of prac-
tice, repeal certificate-of-need
requirements, and promote
cross-border licensing. Legal
scopes of practice should be
expanded so that doctors,
nurses, pharmacists, thera-
pists and other professionals
can provide services up to
their training and compe-
tence. What particular providers are
currently allowed to do varies by
state, with many restrictions unsup-
ported by evidence of adverse out-
comes. Many restrictions are dated
and intentionally difficult to update
to reflect advances in training, tech-
nology and research.

Certificates of need require gov-
ernment permission before new fa-
cilities can be built, so that such de-
cisions are based on politics rather
than market demand. New Hamp-
shire repealed its certificate-of-need
program in 2016, and Florida partly
did so in 2019. State-specific licens-
ing requirements have impeded the
ability of providers, especially in
mental health, to care for patients
remotely. As Covid expedited federal
payment reforms to encourage tele-
health, states should enact auto-
matic reciprocal licensing and other
arrangements to allow providers to
treat patients across state lines.
Many states joined interstate com-

pacts and temporarily eased regula-
tions during the pandemic. These
provisions should be broadened and
made permanent.

e Incorporate patient-based Med-
icaid reforms. States have been ag-
gressive in enrolling healthier bene-
ficiaries in private managed-care
plans, but they can do more to en-
sure their programs are giving pa-
tients access to mainstream medical
services rather than creating a sepa-
rate public infrastructure. Conserva-
tives in Washington have long
fought for block grants to give states
more flexibility over Medicaid, but
state Republicans should maximize
the flexibility they already have to
try new delivery systems, cost-shar-
ing arrangements and benefit de-
signs.

Simplified Medicaid enrollment
and renewal requirements have in-
creased program participation, but
states should encourage beneficia-
ries to use sliding-scale subsidies to

obtain and retain affordable private
coverage rather than forcing them
into one-size-fits-all, all-or-nothing
government coverage. States should
adopt aggressive premium support
and anti-crowd-out policies, com-
bined with more-flexible wrap-
around benefit requirements, rather
than unnecessarily replacing private
dollars with taxpayer subsidies.
These reforms would also help peo-
ple get off Medicaid as their circum-
stances improve.

States should use cost-sharing re-
quirements to discourage unneces-
sary emergency-room visits, dupli-
cate care or missed appointments
and subsidized savings accounts so
that beneficiaries, especially healthy
adults, can share in the savings they
generate by being responsible con-
sumers. Some Medicaid reforms re-
quire federal approval and will thus
test the Biden administration’s com-
mitments to bipartisanship and state
experimentation, but Republicans

first have to make the re-

quests.
e Enforce antitrust laws to
counter  overconsolidation

among hospitals, physicians,
payers and other healthcare
entities. Mergers in frag-
mented markets can result in
efficiencies and quality im-
provements, but many mar-
kets are already dominated by
three or fewer health systems.
Larger systems are more able
to comply with increasingly
complicated and costly gov-
ernment regulations, but also
more likely to become depen-
dent on government funding
and less entrepreneurial.
These large systems are be-
coming “too big to fail,” de-
veloping unhealthy codepen-
dent relationships with the
government agencies that pay
them, regulate them, and de-
pend on them to deliver es-
sential program benefits.
State attorneys general can
use state and federal laws to
preserve competition.

Democratic success in making
healthcare an advantage in the last
two elections proves the Washington
adage that “you can’t beat some-
thing with nothing.” State Republi-
cans can show voters that conserva-
tive health policy entails much more
than resisting expensive Democratic
proposals. Republicans in Washing-
ton are in no position to repeal and
replace ObamaCare, but Republicans
in state capitals can advance conser-
vative reforms that will strengthen
consumer-based care, reduce the
cost of healthcare, and provide a
stark contrast with Democratic pro-
posals simply to expand the role of
government.

PHIL FOSTER

Mr. Jindal, a Republican, served
as Louisiana’s secretary of health
and hospitals (1996-98), an assistant
U.S. secretary of health and human
services (2001-03) and governor of
Louisiana (2008-16).

India’s Covid Curve Could Raise the World’s

As India recovers
from a brutal second
wave of the Covid
pandemic, it faces a
new challenge: Can
it quickly vaccinate
enough people to
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three days of this

week, India jabbed
21 million people—a significant ac-
celeration. Stepping up vaccinations,
combined with protection gained
from a large number of Covid infec-
tions, could carry the country to-
ward herd immunity by year’s end.
But this week’s surge in vaccinations
may not be sustainable, and the du-
ration of protection provided by pre-
vious exposure to the virus remains
uncertain.

The high stakes for India are self-
evident. Covid has battered the
country’s economy, diminished its in-
ternational standing, and raised seri-
ous questions about its government’s
competence. Officially, about
392,000 Indians had died of Covid as
of Wednesday. But many experts say
that figure is a gross underestimate.

India’s battle against the disease
also matters disproportionately to
the global effort against Covid. The
longer the virus continues to spread,
the more variants can emerge, and a

By John Rose

Durham, N.C.
he conservative critique of
American higher education is
well known to Journal read-

ers: The universities are run by in-
tolerant progressives. The left coun-
ters with an insult: The lack of
intellectually respectable conserva-
tive arguments is responsible for
campus political uniformity. Perhaps
a better starting point in this debate
is the students, most of whom actu-
ally want freer discourse on cam-
pus. They want to be challenged by

nation with one-sixth of the world’s
population is a potentially huge incu-
bator.

The highly contagious Delta vari-
ant sweeping the world was first de-
tected in India. This mutation has al-
ready led to an uptick in cases in the
U.K. and is set to become the domi-
nant strain in the U.S. This week,
White House chief medical adviser
Anthony Fauci said the Delta variant
is the “greatest threat” to eliminat-
ing Covid in America. He expects the
strain to be “quite dominant” in the
U.S. within several weeks to a
month. The longer India’s vaccina-
tion effort takes, the higher the odds
of other variants emerging there, in-
cluding some that may be immune to
current vaccines.

“It’s safe to say that India is the
most important challenge that we
know of in the world today,” says Je-
rome Kim, director general of the In-
ternational Vaccine Institute, in a
phone interview. “So far we’ve been
lucky, but a vaccine-resistant mutant
could undermine $18 billion worth of
U.S. government investment in vac-
cines.”

India’s troubles have also set back
vaccination efforts in other poor
countries. As the world’s largest
manufacturer of vaccines, India had
been poised to supply the World
Health Organization with hundreds
of millions of doses earmarked for

the developing world. But since
March India has diverted vaccine
supplies to its domestic market. Af-
ter coming under attack for an ill-
judged vaccine-diplomacy effort that
critics say gave priority to global
grandstanding over citizens’ health,
New Delhi will be loath to resume
exports until India’s own population
is inoculated.

As the country picks up
speed in its race to herd
immunity, stumbling may
mean a dangerous variant.
1

It’s easy to be skeptical about In-
dia’s prospects. The best India has
done before this month was 84 mil-
lion Covid vaccinations in April, on
average 2.8 million shots a day. As of
Wednesday, only 3.7% of India’s 1.4
billion people were fully vaccinated.
About 17.5% had received one dose of
vaccine.

In a phone interview, Gagandeep
Kang, a virologist at the Christian
Medical College in Tamil Nadu,
points out that historically the bulk
of Indian vaccination efforts have
been aimed at children or pregnant
women. Reaching all adults poses a
new challenge. She also worries

about “huge resistance” to vaccina-
tion in rural areas rife with ill-
founded rumors about the dangers
the shots present. Dr. Kang estimates
that India does not yet have suffi-
cient vaccine production to consis-
tently vaccinate even four million
people a day. She doesn’t expect the
country to start administering eight
million to 10 million doses a day be-
fore the end of the year.

It’s unlikely that international
help can cover the gap. Dr. Kim ex-
pects global supplies to remain con-
strained for at least the next three to
six months. Should people need
booster shots or fresh vaccinations
for variants, global demand could
reach 30 billion doses over the next
two years. To put this in perspective,
so far about 2.79 billion doses have
been administered across the world.

Nor does New Delhi’s response to
the pandemic so far inspire confi-
dence. In an email interview, T. Ja-
cob John, an Indian virologist, says
the Indian government’s response to
the pandemic has been marked by a
mix of “denial, [a longing for] God’s
help, wishful thinking and pseudosci-
ence.”

Unlike better-prepared nations,
India failed to order sufficient vac-
cines in advance or boost manufac-
turing capacity with grants. Its hap-
hazard pacing seems to favor
appearances over reality: India made

How I Liberated My College Classroom

views they don’t hold.

This, at least, has been my recur-
ring experience with undergraduates
at Duke University, where I teach
classes called “Political Polarization”
and “Conservatism” that require my
students to engage with all sides of
today’s hottest political issues.

True engagement, though, re-
quires honesty. In an anonymous
survey of my 110 students this
spring, 68% told me they self-censor
on certain political topics even
around good friends. That includes
self-described conservative students,
but also half of the liberals. “As a
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Duke student, it is difficult to be
both a liberal and a Zionist,” one
wrote. Another remarked, “Although
I support most BLM ideas, I do not
feel that I can have any conversation
that even slightly criticizes the
movement.”

To get students to stop self-cen-
soring, a few agreed-on classroom
principles are necessary. On the first
day, I tell students that no one will
be canceled, meaning no social or
professional penalties for students
resulting from things they say inside
the class. If you believe in policing
your fellow students, I say, you’re in
the wrong room. I insist that good-
will should always be assumed, and
that all opinions can be voiced, pro-
vided they are offered in the spirit of
humility and charity. I give students
a chance to talk about the fact that
they can no longer talk. I let them
share their anxieties about being so-
cially or professionally penalized for
dissenting. What students discover
is that they are not alone in their
misgivings.

Having now run the experiment
with 300 undergraduates, I no longer
wonder what would happen if stu-
dents felt safe enough to come out of
their shells. They flourish. In one
class, my students had a serious but
respectful discussion of critical race
theory. Some thought it harmfully
implied that blacks can’t get ahead
on their own. Others pushed back.

My students had an honest con-
versation about race, but only be-
cause they had earned each other’s
trust by making themselves vulnera-
ble. On a different day, they spoke up
for all positions on abortion. When a
liberal student mentioned this to a
friend outside class, she was met
with disbelief: “Let me get this

I created a special seminar
to discuss controversial
issues freely, and the
results were eye-opening.
1

straight, real Duke students in an ac-
tual class were discussing abortion
and some of them actually admitted
to being pro-life?” For my student’s
part, she was no longer shocked the
conversation had taken place, nor
scandalized at the views of her class-
mates.

Not long after Jan. 6, I asked my
students how many of them had a
family member or friend who voted
for Donald Trump. In a class of 56,
50 hands went up. I then asked them
to keep their hands up if they
thought this person’s vote was moti-
vated by anything unsavory—say,
sexism or racism. Every hand but
two went down.

Despite our masks, I could see

all adults eligible for vaccines almost
seven weeks before Britain, despite
having vaccinated a much smaller
proportion of the population. A hast-
ily approved domestic vaccine ap-
peared to privilege vaccine national-
ism over scientific rigor.

Nonetheless, there’s reason for
cautious optimism. The scale of the
pandemic in India—an estimated 637
million cases, according to the Seat-
tle-based Institute for Health Metrics
and Evaluation compared with the
official estimate of 30 million—
means that the country may already
be relatively close to herd immunity.

Indian private companies have de-
cades of experience producing vac-
cines. Dr. Kim believes that top In-
dian companies, including Pune-
based Serum Institute of India and
Hyderabad-based Biological E and
Bharat Biotech, have the capacity to
ramp up production of high-quality
vaccines. A clutch of new shots will
likely become available before the
end of the year. The U.S. vaccine
Novavax has been licensed to Serum
Institute; Biological E will manufac-
ture Johnson & Johnson’s single-shot
vaccine.

There’s no question that India
flubbed its management of the sec-
ond wave. But with a little luck and
a lot of effort, it may still dodge a
repetition of this spring’s devasta-
tion.

that students were surprised. Turns
out, their Trump-supporting cousin
wasn’t the exception. When you ac-
tually know others, they aren’t an
abstraction onto which you can proj-
ect your own political narratives.
The same is true in the classroom.
On the last day of class this term,
several of my students thanked their
counterparts for the gift of civil dis-
agreement. Students told me of un-
likely new friendships made. Some
existing friendships, previously
strained by political differences,
were mended. All of this should give
hope to those worried that polariza-
tion has made dialogue impossible in
the classroom. Not only is it possi-
ble, it’s what students pine for.
Progressives, the power to make
this a widespread reality on campus
is in your hands; in so doing, you’ll
remain true to your own tradition of
liberalism. Conservatives, don’t
write off the modern university; in
continuing to support it, you’ll up-
hold your own tradition’s commit-
ment to passing down wisdom.
Both sides should support efforts
within universities that promote civil
discourse. We’ll all be happier about
the state of the country if we do. Af-
ter all, as they say, what starts on
campus doesn’t stay on campus.

Mr. Rose is associate director of
the Arete Initiative at Duke Univer-
sity’s Kenan Institute for Ethics.
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FedEx Speeds Up Capacity Growth

Move is aimed at
fixing ground-delivery
delays that have cut
freight service

By THOMAS GRYTA

FedEx Corp. said it would
boost capital spending by 22%
this year to add capacity to its
network, after a surge in e-
commerce packages caused
ground-delivery delays and
left some freight customers
without service.

The package giant plans to
spend $7.2 billion in the fiscal
year started June to acceler-
ate capacity expansion, mod-
ernize its fleet and facilities

and increase use of automa-
tion. It had about $5.9 billion
in capital spending in each of
the last two fiscal years.

The Covid-19 pandemic
sparked a jump in e-commerce
orders that has strained ship-
ping companies of all sorts,
but FedEx has lagged behind
rivals in keeping deliveries on
time this year. Executives said
difficulty finding enough
workers added to its strug-
gles.

“The labor market in the
U.S. over the last several
months has been quite chal-
lenging, adversely affecting
hiring and leading to signifi-
cant re-engineering of parts of
our networks to deal with the
lack of these resources,” Chief

Executive Fred Smith said on
a conference call Thursday.
FedEx said package handlers
were particularly difficult to
hire, driving wages higher and
creating inefficiency as it de-
pended on overtime to help
fill the hole.

The Memphis, Tenn., com-
pany said it would focus on
improving its network over
the summer to prepare for the
peak shipping season at year-
end.

Earlier this month, FedEx
suspended about 1,400 cus-
tomers of its Freight shipping
service, a move that surprised
customers and was aimed at
easing a congested network
taxed by relentless package
volume. FedEx resumed ser-

vice to some customers this
week.

FedEx’s move “was a tem-
porary step that provided nec-
essary volume relief and al-
lowed us to begin bringing
some of the volume back in a

$7.2B

How much FedEx plans to
spend on adding capacity

controlled manner,” a FedEx
spokeswoman said.

Shippers have cut off cus-
tomers during peak periods in

the past. In December, United
Parcel Service Inc. imposed
shipping restrictions on some
large retailers such as Gap Inc.
and Nike Inc. because of the
busy holiday shopping period.
In addition to culling cus-
tomers, FedEx is imposing a
$30 a-shipment fee on FedEx
Freight deliveries to certain
ZIP Codes after July 5. Af-
fected are the Sacramento, Ca-
lif., Seattle and Miami areas
along with parts of New Jer-
sey and Long Island, N.Y. The
FedEx spokeswoman said both
the surcharge and customer-
specific actions are about “ad-
dressing capacity constraints
in specific geographic areas
and throughout our network.”
Please turntopageB2

Hospital Stocks Rally on Cost-Cutting Shift

Share-price and index performance this year
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By BRIAN SPEGELE

Hospital  stocks  have
trounced the market this year,
and the steps they took to get
through the pandemic could
keep the rally going.

Hospitals were hit hard fi-
nancially by the costs of
Covid-19, which crimped their
ability to do high-margin elec-
tive procedures. Some compa-

nies took large government
grants to help them make up
for losses related to the pan-
demic and for treating
Covid-19 patients.

The financial turmoil of the
past year in some respects has
added to the wurgency of
changes that already were un-
der way at publicly traded hos-
pital operators. Many have
been focused on boosting mar-
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gins by shifting services to
lower-cost outpatient centers,
selling off less-profitable as-
sets and cutting costs from
their businesses.

These efforts are winning
support from investors. They
have helped the shares of big
hospital operators such as Te-
net Healthcare Corp. and
Community Health Systems
Inc. significantly outperform

Change from previous year
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the broader market this year.
Tenet is up around 70% year to
date while the shares of Com-
munity Health Systems have
more than doubled. HCA
Healthcare Inc. has also
jumped.

What began as a recovery
rally for hospital stocks could
now prove to be longer lasting,
say analysts and industry in-
vestors. Rebounding patient

volumes are combining with
longer-term initiatives to
squeeze more profits out of
hospitals.

“There is generally a sense
that volumes have rebounded
but that there is still further
room to run,” said Credit
Suisse analyst A.J. Rice.

Lower Covid-19 cases are
one part of the story. Another
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Didi Is Valued at up to $67 Billion in IPO

By CORRIE DRIEBUSCH

Didi Global Inc., the Bei-
jing-based ride-hailing com-
pany, is targeting a valuation
of $62 billion to $67 billion in
its initial public offering, ac-
cording to its latest public fil-
ing.
The fully diluted valuation,
which typically includes re-
stricted stock units, could
eclipse $70 billion, people fa-
miliar with the matter told
The Wall Street Journal.

Didi is looking to raise $3.9
billion in the initial public of-

fering by selling 288 million
American depositary shares,
assuming they price at the
midpoint of its targeted range
of $13 to $14 per ADS, the fil-
ing said.

Didi, which  recently
changed its corporate name,
has said it would use the
money it raises to invest in
technology, expand its busi-
ness outside of China and in-
troduce new products.

Much like Uber Technolo-
gies Inc. in the U.S., China’s
Didi operates a smartphone
app where users can hail rides,

regular taxis and car-pooling
services.

Didi is known for success-
fully pushing Uber out of
China, winning a harsh price
war that ended in 2016 when
Uber merged its China unit
with Didi in exchange for a
stake in Didi.

Didi plans to list its Ameri-
can depositary shares on the
New York Stock Exchange un-
der the symbol DIDI.

Didi is expected to be one of
the most hotly anticipated IPOs
in a banner year for them.

Traditional U.S.-listed IPOs

have raised more than $70 bil-
lion already this year, accord-
ing to Dealogic.

Fund managers, venture
capitalists, bankers and law-
yers have said they are busier
with IPOs than they have been
in decades at this time of year,
which is usually quieter. Some
say business is even crazier
than during the dot-com boom
of the late 1990s.

For the full year 2020, Didi
posted revenue of 141.74 billion
Chinese yuan, equivalent to
$21.63 billion, down 8.4% from
a year ago as the coronavirus

pandemic cut into business. It
posted a full-year net loss of
10.68 billion yuan, equivalent
to $1.63 billion.

Didi was founded in 2012 by
Alibaba Group Holding Ltd.
alumnus Cheng Wei, and it
merged with a rival in 2015 to
gain scale. Mr. Cheng owns 7%
of the company’s shares and
controls 15.4% of its voting
power before the IPO, accord-
ing to the filing.

Other high-profile investors
in Didi include SoftBank
Group Corp., Uber and Ten-
cent Holdings Ltd. entities.

Toshiba
Holders
Vote Out
Chairman

By MEGumI FuJikawa

TOKYO—Toshiba Corp.’s
chairman was ousted in a vote
at the company’s annual meet-
ing, a milestone in Japanese
shareholder activism that fol-
lowed an uproar over collabo-
ration between the firm’s
management and government
to stifle foreign investors.

Shareholders voted against
the re-election of Osamu Na-
gayama, former head of a
Roche Holding AG subsidiary
in Japan. The exact vote count
wasn’t released.

The vote followed contro-
versy over a shareholder-com-
missioned report released
June 10. The report by outside
lawyers found that Toshiba
management and some direc-
tors worked closely with offi-
cials at the Ministry of Econ-
omy, Trade and Industry to
block overseas shareholders
from exercising their rights.

Toshiba executives used in-
appropriate language such as
“beat them up,” and the minis-
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Microsoft

Windows

Revamped
For Apps

By AARON TILLEY

Microsoft Corp. on Thurs-
day unveiled an overhaul of its
Windows operating system de-
signed to update the software
that long ruled the PC market
for an era when the use of apps
on smartphones and tablets in-
creasingly dominate people’s
interaction with technology.

Windows 11, the first new
version in almost six years, in-
cludes only limited changes to
its visual design, but it seeks
to reposition the operating
system as a hub in a comput-
ing universe incorporating ri-
val companies’ platforms, in-
cluding the Android mobile
software developed by Google.
The new Windows will feature
an app store that collaborates
with Amazon.com Inc.—which
operates its own Android app
store—and will let people use
their PC with the easy inter-
face they have become famil-
iar with on their smartphones.

In addition to Windows-
based apps, users will be able
to choose from Android apps
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Teamsters Pledge Aid
In Organizing Union
For Amazon Workers

By SEBASTIAN HERRERA

One of America’s largest la-
bor unions passed a resolution
Thursday designed to aid Am-
azon.com Inc. workers in
eventually achieving a union
contract, a move aimed at put-
ting further labor pressure on
the e-commerce giant follow-
ing a recent failed unioniza-
tion effort in Alabama.

Representatives from the
International Brotherhood of
Teamsters drafted the resolu-
tion after recent years in
which Amazon has become a
central focus for the group as
the company’s impact on blue-
collar workers has increased.

Roughly 99% of more than
1,500 delegates from the
Teamsters, which represents
over one million employees

across North America includ-
ing package delivery, ware-
house and trucking workers,
voted in favor of the resolution
during the union’s 30th annual
convention hosted online. The
resolution, titled “Building
Worker Power at Amazon,”
stipulates that the wunion
would “supply all resources
necessary” and eventually cre-
ate a special division to orga-
nize workers at the company.
“Amazon is changing the na-
ture of work in our country and
touches many core Teamster
industries and employers,” the
union said in the resolution.
“Teamsters across North Amer-
ica have been and will continue
to stand in solidarity with Ama-
zon workers in their effort to
find a true voice on the job.”
Amazon didn’t respond to a

e | -

request for comment on the res-
olution. In the past, the com-
pany has said that a union is un-
necessary because its workers
already receive the pay and
benefits that a union would bar-
gain for. It has also said it works
hard to listen to its workers and
make improvements.

The effort by Amazon em-

The e-commerce company doesn’t have a single union worker. A fulfillment center in North Carolina.

ployees to organize sustained
a large blow in April when
workers at a warehouse in
Bessemer, Ala., overwhelm-
ingly voted down joining the
Retail, Wholesale and Depart-
ment Store Union. The closely
followed vote was seen as a
barometer for labor unions in
the U.S. The RWDSU has ap-

pealed the election results.
The Teamsters haven’t said
how much money or staff it
will devote to the matter.
The group doesn’t repre-
sent Amazon workers but has
been increasingly devoting re-
sources to organize the com-
pany’s employees. While the
PleaseturntopageB2
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Toshiba
Chairman

Is Ousted

Continued frompage Bl

try improperly tried to use a
foreign-investment law to
threaten foreign shareholders,
the report said.

Toshiba said it took the re-
port’s conclusions seriously,
while the ministry said there
was nothing unusual about
consulting with company exec-
utives about potential na-
tional-security risks from for-
eign investment.

The report didn’t mention
any direct involvement by Mr.
Nagayama in the activity, but
several foreign shareholders
said they held the chairman
responsible for the conduct.
Institutional shareholders like
Norway’s Norges Bank Invest-
ment Management had ex-
pressed their intent to vote
against Mr. Nagayama.

Other shareholders de-
fended Mr. Nagayama, a for-
mer nonexecutive chairman at
the company that is now
called Sony Group Corp., and
said he would lead a gover-
nance overhaul at the indus-
trial conglomerate.

Three days after the re-
port’s release, Toshiba said
two board members and two

executives mentioned promi-
nently in it would step aside.

Singapore-based Effissimo
Capital Management Pte., a
shareholder that the report
described as the main target
of Toshiba’s management and
government officials, said be-
fore the shareholder meeting
that removing only two direc-
tors wasn’t enough. It cited a
“list of unresolved governance
and compliance shortcomings
at Toshiba that its board con-
tinues to not remedy.”

Some foreign shareholders
say the best way to maximize
Toshiba’s value is to put the
company up for bidding by
private-equity firms.

Those firms would likely
look to break off parts of the
sprawling conglomerate,
which makes elevators, semi-
conductors, nuclear power
plants and sewage systems,
among other things.

“Unless the company ac-
tively holds conversations
with potential buyers about
delisting, it’s impossible for
them to make a credible and
realistic offer,” Eijiro Imai, a
Tokyo-based managing direc-
tor of Toshiba shareholder
Farallon Capital Management,
said during an earnings call in
May.

Mr. Nagayama has said the
board would consider any seri-
ous offer, but he has said he
believes the company can con-
tinue to enhance its value
while remaining listed on the
Tokyo Stock Exchange.

BUSINESS & FINANCE

JPMorgan Buys Part of Data Firm

By ANDREW BEATON
AnDp Davip BENOIT

JPMorgan Chase & Co. has
bought a stake in the analytics
company that helped make
New England Patriots owner
Robert Kraft a sports mogul.

The unusual partnership
signals the growth potential
JPMorgan sees in sports own-
ership for its wealthiest cli-
ents. The idea is to use the
data that flows from legal
sports betting, mobile ticket-
ing and concession sales,
among other things, to advise
clients looking to buy and
owners trying to wring more
profit out of their teams.

“The biggest thing we real-
ized is everyone who buys a
sports team initially, they’re
very focused on the field,”
said Mr. Kraft. “Very few pri-
oritize the business side, and
this really helps to do that.”

Kraft Analytics Group, or
KAGR, has more than 20 cli-
ents, including the National
Football League, teams in all
five major American sports
leagues, and college athletic

programs. JPMorgan is its
first strategic investor. The
parties declined to discuss the
financials of the deal.

The proprietary data KAGR
provides can give owners a
better understanding about
who their customers are and
help them find other uses for
their stadiums.

“A lot of organizations get
analytics wrong,” said KAGR
Chief Executive Officer Jessica
Gelman, who co-founded the
popular annual MIT Sloan
Sports Analytics Conference.
“We help ensure that they get
it right.”

JPMorgan hired KAGR last
year when it was advising a
group headed by former base-
ball All-Star Alex Rodriguez
that was trying to buy the
New York Mets. The group
lost, but JPMorgan executives
saw value in getting the data
KAGR had for its clients, peo-
ple familiar with the matter
said.

Ms. Gelman, a former bas-
ketball star at Harvard, began
working for the Kraft family in
2002, building out data opera-

Patriots owner Robert Kraft

tions and business strategy.
Over the years, the success
supplying the same type of
data to other teams—including
ones they competed on the
field with—led them to spin
off KAGR as a separate entity
five years ago.

JPMorgan’s private bank,
which caters to individuals
with $5 million or more in in-
vestible assets, advises owners
on buying and selling teams
and building new stadiums
and arenas. The bank is in-
creasingly hearing from clients
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interested in getting a piece of
a major sports team, said Vin-
cent La Padula, the head of
lending at JPMorgan’s private
bank.

“I field five inquiries a week
of people with interest in
sports,” Mr. La Padula said.
“You’re going to need more
complex analytics, more data
and a better understanding of
how much a person spends at
a stadium, when do they come,
how long do they stay.”

JPMorgan’s sports-lending
group helped finance the
Rams’ new NFL stadium in Los
Angeles, which also hosts the
Chargers franchise. The bank
had agreed to lend $4 billion
to the group of European soc-
cer teams trying to create a
new Super League, a plan that
collapsed under fan and politi-
cal outrage.

Mr. Kraft said KAGR was a
natural outgrowth of his 1994
purchase of the Patriots, a
team losing money at the
time, for an NFL-record price.
It was around then, he said,
his business received a loan
from JPMorgan.

The Teamsters haven’t said how much money or staff they will provide for the effort.

Teamsters

Aid Amazon
Workers

Continued frompage Bl
Teamsters have passed resolu-
tions previously focused on in-
dustries or companies, this is
the first targeting Amazon.
The group hosts a convention
every five years to outline pri-
orities until the next conven-
tion. United Parcel Service,
which helps deliver a percent-
age of Amazon packages, rep-
resents the single largest em-
ployer in the Teamsters union.
“It creates a broad ap-
proach and a good message
and activates our best re-

source, which is our member-
ship,” Randy Korgan, director
of Amazon at the Teamsters,
said of the resolution.

Since the beginning of the
pandemic, workers have com-
municated with the union more
frequently and sought guidance
about ways to organize, includ-
ing with strikes, union officials
have said. Union officials have
sought various ways to orga-
nize employees—such as with
strikes—aside from gaining
representation through the Na-
tional Labor Relations Board,
which many times handles offi-
cial unionization efforts.

The Teamsters appointed
Mr. Korgan as national direc-
tor of Amazon last year to fo-
cus on the company. The union
said it has maintained consis-
tent membership, with fluctu-
ations during downward eco-
nomic times. The group said it

is tied as the fifth-largest la-
bor union in terms of member-
ship in the U.S.

The Teamsters resolution
outlines Amazon’s growing
power in retail and other in-
dustries. Amazon has seen sus-
tained demand during the pan-
demic as customers flocked to
its site for supplies. The com-
pany, which also runs wildly
successful cloud computing and
advertising businesses, made
$386 billion last year as its
market value nearly doubled.

Amazon continues to face
pressure from its workforce
and outside voices over the
treatment of its hourly ware-
house workers and delivery
drivers, many of whom are
contracted by third-party
firms. Critics have often fo-
cused on the rate at which
workers are expected to do
their duties, with employees

often having to package or
sort hundreds of items per
hour with few breaks.

The company has long had
high turnover at its facilities,
and its injury rates have been
higher than the national aver-
age for its industry. Amazon
has said it gives workers rea-
sonable quotas and that it
monitors workplace injuries
more closely than other com-
panies, potentially inflating
numbers.

While the resolution serves
to unite the Teamsters and al-
lies against Amazon, the union
faces ample challenges. No Am-
azon worker is represented by
a union, and organizing work-
ers has been difficult. That is in
part because U.S. labor laws
can largely favor employers, ac-
cording to labor researchers,
for example by hosting anti-
union meetings at facilities.

Package volume for FedEx’s

ground unit
783M
800 million

0
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Note: Fiscal year ended May 31
Source: the company

FedEx

To Increase
Capacity

Continued frompage Bl

The pandemic-fueled surge
coincided with internal efforts
at FedEx to embrace more e-
commerce deliveries as
growth stalled in its larger
and more-profitable business
of delivering shipments be-
tween businesses. It has
added sorting facilities for its
Ground operation, which han-
dles the bulk of its e-com-
merce deliveries, and last year
it began delivering on Sun-
days.
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FedEx handled 783 million
ground packages for the quar-
ter ended May 31, down from
819 million from the holiday
quarter but up from 574 mil-
lion from the quarter ended
May 2019. Overall, it reported
quarterly earnings of $1.87
billion on a 30% jump in reve-
nue to $22.6 billion.

FedEx in 2019 stopped han-
dling ground deliveries for
Amazon.com Inc., one of the
biggest e-commerce shippers.

FedEx has struggled to de-
liver packages on time this
year. The pandemic-fueled
surge coincided with internal
efforts to embrace more e-
commerce deliveries as
growth stalled in its larger
and more-profitable business
of delivering shipments be-
tween businesses. It has
added sorting facilities for its

Ground operation, which han-
dles the bulk of its e-com-
merce deliveries, and last year
began delivering on Sundays.

FedEx has been changing
the longstanding roles of its
individual shipping services. It
is now delivering packages
that it had been dropping off
at local post offices and has
been shifting some of its Ex-
press service deliveries to its
Ground service when possible.
Meanwhile, the Freight ser-
vice began handling ground
shipments in May 2020, deliv-
ering about 1.8 million ship-
ments as of the end of Febru-
ary.

The continuing delays led
some customers to turn to
other shippers to fulfill or-
ders. FedEx’s deliveries were
71% on time in May, un-
changed from the previous

month, according to the de-
livery-tracking software com-
pany Convey. That compares
with 89% at UPS.

The gap with UPS has wid-
ened since February, Convey
data show. That month many
parts of the country endured a
deep freeze, including FedEx’s
Memphis hub, leading to
weeks of significant delays.

FedEx said it disagrees
with Convey’s numbers and
contends that its data haven’t
historically aligned with the
shipper’s internal figures.
Convey says FedEx has main-
tained a 36% market share for
more than three months, com-
pared with 28% for UPS.

FedEx’s Freight division of-
fers less-than-truckload ser-
vices, in which cargo from
multiple shippers is combined
in a single trailer.
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GOAT GROUP

The company, which operates a platform to buy popular or hard-to-find sneakers, plans to open four additional fulfillment centers this year.

Goat Group Valued at $3.7 Billion

By CHARITY L. ScoTT

Goat Group, parent com-
pany of an online marketplace
for sneakerheads, said it has
raised $195 million through
private investors to continue
its push into international
markets.

The latest funding round
values the company at $3.7 bil-
lion, more than double its valu-
ation when the company raised
$100 million in September.

The company also provided
detail about its financial per-
formance, saying $2 billion of
merchandise was sold on its
Goat platform over the past
year. Sales of sneakers during
the period doubled compared
with the previous year.

Goat remains best known as
a platform to buy popular or
hard-to-find sneakers, and
much of its success can be
traced to the continued ascen-
dancy of sneaker and
streetwear culture. Wealthy
shoppers have proved willing
to shell out far more than the
retail price of popular styles
and colorways, fueling a com-
petitive and controversial mar-
ket for buying and flipping

.

Goat Group valuation
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Sources: Pitchbook; WSJ reports

shoes.

The sneaker and streetwear
resale market in North Amer-
ica hit more than $2 billion
last year, according to Cowen,
which estimates that the global
market could reach $30 billion
by 2030.

Unlike competitors such as
StockX LLC and eBay Inc.,
which are exclusively resell

platforms, Goat also sells di-
rectly from its more than 350
brand partners, including Gu-
cci, Balenciaga and Alexander
McQueen.

In 2019, the company began
expanding beyond sneakers
into luxury apparel and acces-
sories. Eddy Lu, Goat Group’s
chief executive, said in an in-
terview that the retailer has
been careful about adding new
categories to ensure the mar-
ketplace remains in line with
the desires of its young cus-
tomer base. “We care about
authenticity, and that’s why we
don’t create all of these verti-
cals,” Mr. Lu said. “We have a
point of view on fashion, cul-
ture and style.”

The Goat customer base is
young, fashionable and com-
fortable wearing expensive
items alongside their second-
hand purchases, Mr. Lu said.
Of Goat’s 30 million custom-
ers, 80% are millennials and
Gen Zers.

For fashion labels concerned
about preserving brand integ-
rity, the Goat marketplace of-
fers access to those shoppers
on a more curated platform, he
said. “We’re not selling their

-

products next to Nvidia graph-
ics cards and batteries and
things like that,” Mr. Lu said.

International markets re-
main a primary target for
growth, Mr. Lu said. Part of the
proceeds from the latest fund-
ing round will be used to open
four additional fulfillment cen-
ters this year. Three of those
centers will be located in Asia,
adding to three existing inter-
national facilities. The new fa-
cilities will help cut costs asso-
ciated with international
shipping and make shipping
speeds more competitive, he
said.

The retailer has 13 fulfill-
ment centers across the U.S.,
Europe and Asia, where it
checks the authenticity and
quality of resale merchandise
before shipping it to custom-
ers.

Goat Group, which was
founded in 2015, previously
raised about $300 million over
multiple fundraising rounds,
with past investors including
D1 Capital Partners LP, Accel,
Upfront Ventures and retailer
Foot Locker Inc. The latest
funding round was led by Park
West Asset Management LLC.

McAfee’s Death

Was Likely Suicide,
Authorities Say

Spanish authorities opened
an investigation into the death
of software pioneer John McA-
fee after he was found dead in
his jail cell from an apparent
suicide.

By Giovanni Legorano
in Rome and
Xavier Fontdegloria
in Barcelona

Mr. McAfee’s body was
found Wednesday at a facility
near Barcelona, a day after a
Spanish court ordered his ex-
tradition in connection with a
federal criminal proceeding in
Tennessee. Mr. McAfee, the
75-year-old founder of antivi-
rus software company McAfee
Corp., had been detained in
Spain since October on the tax
charges.

“Everything indicates that
it could be a death by suicide,”
a spokeswoman for the Justice
Department of the Catalan re-
gional government told The
Wall Street Journal.

The spokeswoman said that

a judicial delegation is investi-
gating the cause and circum-
stances of Mr. McAfee’s death
and took his body from the jail
to carry out an autopsy.

The Manhattan U.S. attor-
ney’s office on Thursday said it
was requesting from Spain a
certificate of death, as well as
information about the cause of
his death, according to a New
York federal court filing.

Mr. McAfee’s body was found
in his cell at around 7 p.m. local
time.

Mr. McAfee shared the cell
with another man, but he was
alone when he was found, she
said. The spokeswoman said
she couldn’t comment further.

His Spanish lawyer, Javier
Villalba, said the director of the
prison where Mr. McAfee was
detained told him on Wednes-
day that his client was found
hanging. He said that he wasn’t
given more information.

A spokeswoman for the Jus-
tice Department of the Catalan
government declined to com-
ment on Mr. Villalba’s remarks.

Nike Swings to Profit, Posts
Record Revenue in Quarter

By KIMBERLY CHIN

Nike Inc. posted record
quarterly sales, topping $12
billion for the first time in its
50-year history, on pent-up
U.S. consumer demand for
sneakers and sportswear this
spring.

Revenue in the May ended
quarter nearly doubled to
$12.34 billion from $6.31 bil-
lion a year ago, when sales
were depressed by the spread
of Covid-19. Nike’s direct
sales—those items ordered
through its apps, websites or
own stores—climbed 73% to
$4.5 billion.

Shares jumped 12% in after-
hours trading, as the sales and

profits were better than Wall
Street had forecast. Nike’s net
income was $1.5 billion, com-
pared with a net loss of $790
million in the year-ago quarter.

“These are times when
strong brands can get stronger,
and each quarter, this reality
becomes even more clear,” said
CEO John Donahoe on a call
Thursday with analysts.

During the pandemic, many
professional and youth sports
were halted. Nike temporarily
closed its retail stores and
continued to pay its workers,
and doubled down on digital
sales.

Revenue increased 141% in
North America in the quarter
ended May.

Agricultural companies are deepening investments in technology as the U.S. farm sector goes digital.

Food Giant ADM Strengthens
Protections for Cyberattacks

By JAcOB BUNGE

Agriculture company Ar-
cher Daniels Midland Co. is
shoring up defenses against
what it views as inevitable cy-
berattacks, its chief executive
said.

Chicago-based ADM has
formed a ransomware task
force and is running drills as
incursions against food and
agriculture companies have
surged in recent years, includ-
ing an attack in late May on
meatpacking giant JBS SA.

“We always do these exer-
cises, where we assume we
will be a target,” said Juan Lu-
ciano, ADM’s chief executive,
speaking Thursday at The Wall
Street Journal’s Global Food
Forum.

Agricultural companies
such as ADM, one of the
world’s largest crop traders
and processors, are deepening
investments in technology as
the U.S. farm sector goes digi-
tal. Farmers are incorporating
data-driven planting and har-
vesting systems, while crop
buyers like ADM, Cargill and
others beam prices to farmers’
phones and automate grain
delivery operations.

Cybersecurity specialists
said the agricultural-technol-
ogy revolution has created
new risks for the farm sector
and the U.S. food system.

Chief Executive Juan Luciano

There were 600% more data
breaches last year among U.S.
agricultural companies com-
pared with 2019, according to
risk-consulting firm Kroll LLC,
and 2021 is on pace to show
another annual increase, ac-
cording to the firm’s case
data. One farm equipment dis-
tributor had to notify tens of
thousands of customers fol-
lowing a recent network
breach, the firm said.

Last month, the U.S. divi-
sion of Brazilian meatpacking
giant JBS disclosed a cyberat-
tack that forced the company
to temporarily shut beef, pork
and poultry plants across the
U.S., Canada and Australia.
Farmers and meat buyers
scrambled as JBS worked with
cybersecurity consultants and
federal law-enforcement offi-

THE WALL STREET JOURNAL

cials to get the company’s sys-
tems back online. JBS later
said it paid an $11 million ran-
som in bitcoin to help ensure
no further incursions as its
plants reopened.

Heather Williams, an asso-
ciate managing director for
Kroll’s cyber-risk practice, said
the agriculture industry repre-
sented a rich target for such
attacks. “They’re targeting
disruptions in an industry
that’s made that digital trans-
formation and still has work
to do to secure it,” she said.

Tom Vilsack, U.S. secretary
of Agriculture, early this
month urged food and agricul-
ture companies to tighten
their cyber defenses and
warned of the potential risks
to the food-supply chain.

ADM’s Mr. Luciano said
ADM had defended itself
against previous cyberattacks,
some of which aimed to si-
phon money by impersonating
executives or attempting to
trick employees into circum-
venting ADM’s internal con-
trols.

“They haven’t impacted our
operations,” Mr. Luciano said.
ADM’s multiple plants and di-
verse transport networks,
from barges to railcars, have
helped the company navigate
hurricanes and wars, and he
said they would help shield its
customers from a cyberattack.

"...Rage Aqainst the Dying of The Light”

- Dylan Thomas

MyLight has combined
classic lamp design
with a revolutionary
light source. The
combination delivers

exponentially

light as ordinary bulbs.
Just as we've gotten

OUR LIGHT HAS FAILED US.
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reading but you're getting
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¢ A quality of light geared
to better contrast and
clarity for older eyes.

o Less glare in your field
of vision
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“I'd been reading under moonlight!

This Keep It Simple lamp spread
sunshine all across the room.”
- Jean Kauffman

KEEP IT SIMPLE!

The Lamplight light
source focuses light
exactly where it's

older and our eyesight has declined,
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light falling on your reading material.

Y
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The first light source
designed for lamps
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10 times more light than
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Seeing is Believing
100% risk free trial and
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Light Source

3 year guarantee
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Lamplight projects a massive
amount of illumination on
your reading material. Reader
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unconditionally guaranteed
for 3 years.
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risk free trial and see what
you've been missing.
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Microsoft Windows Gets Fresh Start

You don’t
have to be a
Microsoft his-
torian to see
the ping-pong
pattern:

Windows XP: Hit! Windows
Vista: Flop. Windows 7: Hit!
Windows 8: Flop. Windows
10:— Hit!

If you were playing the
odds, yowd bet Windows 11,
unveiled Thursday, would flop.
But what I've seen so far of
Windows 11 looks smart. Plus,
Microsoft Chief Executive Sa-
tya Nadella, in an exclusive in-
terview, joked that 11 is a
lucky number.

While the Windows 11 in-
terface was redesigned, it’s
more a fresh coat of paint
than a remodel. Yes, Microsoft
moved the Start button to the
bottom center, but, don’t you
worry, you can always put it
back in the left corner. There
are loads of new productivity
features, too, and the headline
feature: Android apps!

Amazon is bringing its An-
droid app store to the new Mi-
crosoft Store, and Windows 11
PCs will be able to run the
software, regardless of the
chip that powers them.

The strategy is straightfor-
ward: Release a modern ver-
sion of Windows when PCs are
all the rage and your biggest
rivals—Apple and Google—are
under antitrust scrutiny.

“Windows is becoming in-
creasingly the device that
bridges all these ecosystems,”
Mr. Nadella told me. “We want
you to be able to connect your
phone or other PCs.”

So no, Windows 11 doesn’t
run the risk of being a spec-
tacular flop like Windows 8.
Rather, it runs the risk of be-
ing ignored. The iPhone and
Apple’s walled garden have at-
tracted more people to Macs.
And Google’s Chromebooks
are hotter than the final sauce
on “Hot Ones.”

I didn’t get to test the new
version of Windows yet—TI’ll
do that when it is available
this holiday season. Microsoft
is offering it as a free update
for owners of newer Windows
10 PCs. But after seeing demos
and speaking to Mr. Nadella
and other company executives,
here’s my take on the features
that could plant Microsoft at

Microsoft Chief Executive Satya Nadella, in an exclusive interview, joked that 11 is a lucky number.

the center of your digital life.

New Features

While the icons, settings
menus and the rest are more
modern, they’re still familiar.
Even the migration of the
Start button is a “subtle shift,”
as Mr. Nadella put it. The but-
ton slides left as you open
new apps. And if you hate
that, you can set it to stay in
the left corner permanently.

The bigger deal? New pro-
ductivity features, many of
which were influenced by the
pandemic. “We moved from
the PC fitting into people’s
lives over these last 18 months
to people actually fitting their
lives into the PC,” Microsoft
Chief Product Officer Panos
Panay told me.

Here are the ones I'm most
excited about:

& Start Menu: Click on the
Start button and you get a list
of your apps. Below that are
cloud-powered recommenda-
tions of the apps and files
Windows thinks you need
next. For instance, if you’ve
just looked at a Word docu-
ment on your phone, it will
pop up on your PC.

4 Snap Layouts: When you
hover over the maximize but-
ton on the top right of a win-
dow, you get a set of window
layouts to help you place your

open apps side by side. Op-
tions are tailored to your
screen size, so if you’re on a
smaller laptop, you will see
four layout options. A big
monitor? Six options.

& Desktops: Similar to the
MacOS’s Spaces, Windows 11
lets you create different la-
beled desktops with different
apps you use. You can make
one desktop your “home,”
with your shopping lists and
personal email, and another
your “work,” with all your
spreadsheets, Slacks and stuff.

& Widgets: A new button
on the task bar opens a wid-
gets layout where you can
see the latest news and
weather. Microsoft is explor-
ing opening this area up to
app developers so they can
add their own widgets.

# Microphone mute: The
system tray now has a univer-
sal microphone mute button
so you don’t have to fumble to
find the setting in your video-
call app of choice. Speaking of,
Microsoft is really trying to
make Teams happen in Win-
dows 11 by putting its Chat
feature on the task bar. Fortu-
nately, you can remove it.

4 External monitors: You
know when you unplug an ex-
ternal monitor all the win-
dows gather on your laptop
screen? In Windows 11, when

you unplug, your big screen’s
open windows just minimize
to the laptop’s task bar. When
you reconnect it, they spring
back into place.

New Store

Windows was huffing and
puffing behind Chrome OS,
which has access to Google’s
Play Store for Android apps,
and MacOS, which can run
some iPhone and iPad apps.
Here, Microsoft closes the gap
with a Microsoft Store that
will be home to all sorts of
Windows and Android apps.

Previously, the Microsoft
Store was restricted to certain
types of Windows apps. Now
any Windows app is welcome.
We might even see the Google
Chrome web browser.

Android apps from Ama-
zon’s Appstore will be inte-
grated into the Microsoft
Store. Microsoft said the in-
tent is to bring all of the apps
over to Windows and con-
firmed TikTok, Kindle, Ring
and Uber as some of the big
names.

I didn’t get to see this in
action but Mr. Panay ex-
plained: If you search for an
app and it happens to be an
Android app, you’ll need to
sign into your Amazon ac-
count to download it. The first
time, yow’ll have to download
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the Amazon Appstore as a
stand-alone app. From then
on, Android apps from Ama-
zon will run like any other
Windows app.

Mr. Panay said the company
will invite other Android app
stores to appear on Windows.
Given the universe of apps
that are on both Android and
i0S—but not necessarily on
Windows—this could be a big
deal for all smartphone users.

And while Windows 11 is
really designed to work better
with Android phones, Mr. Na-
della said he’d like Windows to
play well with iPhones, too—
though it’s largely up to Apple.

If Apple’s i0S App Store
and Google’s Play Store are
walled gardens, Microsoft
wants its new store to be a
“Sound of Music”-style open
field. Unlike those platforms,
Microsoft will allow app devel-
opers in the Windows 11 store
to use their own commerce
and in-app payment systems—
and will permit the developers
to keep 100% of that revenue.
(It will have its own payment
system that developers can
use, though Microsoft will typ-
ically take a 15% cut of trans-
action revenue.)

Mr. Nadella said, “We want
to have great tools like, say,
Teams but we also welcome
Zoom or Slack or anything
else to be first class.”

To get Windows 11, you
might need to buy one of
those fancy new computers.
Hardware requirements are
more significant than those
for Windows 10: You need a
processor from the last three
or four years, four gigabytes
of RAM and 64GB of storage.
Microsoft says many newer
Windows 10 PCs will be up-
gradable, and you can use its
PC checker tool to see if your
system is compatible.

Running Windows 7 or 8?
Better luck next time. Micro-
soft won’t offer a free upgrade
path for those operating sys-
tems. Besides, chances are
your system won’t be compat-
ible anyway.

Of course, that base of
more than a billion Windows
10 users is the most critical to
Microsoft. If people fear the
upgrade, then 11 will be re-
membered as no more than a
Windows Vista.

Windows

Revamped
For Apps

Continued frompage Bl
Amazon offers to install on
their PCs. Amazon offers hun-
dreds of thousands of such
apps, including for TikTok, the
popular video-sharing site,
and ride-hailing service Uber
Technologies Inc. The partner-
ship would make such apps
that have become more central
to people’s lives easily accessi-
ble on their PC screens.

With the new digital store-
front, Microsoft is trying to
show itself as a fairer place
for developers to distribute
their apps, doubling down on
its battle with Apple Inc. over
fees. Apple maintains tight
control over the apps it allows
users to install on their
iPhones. Microsoft has argued
that behavior is anticompeti-
tive and argued for users to
have more choice.

“Windows has a role to play
as the most open of ecosys-
tems today that plays nicely
with the others,” Microsoft

Chief Executive Satya Nadella
said in an interview.

Windows 11 will be installed
on new PCs purchased around
the start of the holiday shop-
ping season. It will be avail-
able as an update at no charge
for current Windows 10 users
with PCs that meet necessary
hardware requirements. Micro-
soft generally makes money off
Windows when it provides the
software to computer makers
to install on their devices.

Windows 11 also more
deeply incorporates Teams,
the company’s workplace col-
laboration software suite. That
and other changes enable the
software to take greater ad-
vantage of cloud computing,
which has boomed alongside
the mobile revolution and has
helped propel Microsoft to
new heights. The company’s
market capitalization closed at
more than $2 trillion on
Thursday, joining Apple at
that level.

Windows is widely consid-
ered the world’s most success-
ful software suite. It helped
make the Redmond, Wash.,
company’s fortunes and was
the product that initially
turned it into one of the
world’s most valuable busi-
nesses. First released in 1985
on the then-standard 5 % inch
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floppy disks, Windows enabled
Microsoft to dominate the PC
market for more than a de-
cade, wielding so much power
that the U.S. government
charged the company with an-
titrust practices. Microsoft
settled the case in 2001 with-
out admitting wrongdoing.
Windows’ importance has
ebbed over the past decade,
thanks to the rise of mobile
computing and a boom in
sales of lower-cost Google
Chromebook computers, which

has meant Windows is no lon-
ger the default software for
many entry-level PC users.

Microsoft held 85% of
global market share across all
PCs and smartphones a decade
ago, according to analytics
firm Statcounter. It is 30% to-
day. Alphabet Inc.’s Android
operating system now is the
dominant software with 41%
share of the market, according
to Statcounter.

Microsoft still generates
healthy sales from Windows,
though. The company had
$22.3 billion in Windows-re-
lated sales in the most recent
financial year, up 9% from the
year prior. The pandemic also
has aided Windows as laptop
sales jumped with people
working from home and learn-
ing remotely. PC unit sales
grew 13% in 2020, up from 3%
growth in the prior year, ac-
cording to research firm Inter-
national Data Corp. PC unit
sales, IDC adds, are expected
to advance 18% this year.

Still, sales from Microsoft’s
cloud service, Azure, last year
for the first time exceeded its
Windows business, estimated
Brent Bracelin, an analyst at
Piper Sandler.

The new operating system’s
features reflect its birth during
the pandemic and an expecta-

tion that hybrid work could be
lasting.  Videoconferencing
took off during the sheltering-
in-place era and is expected to
remain a part of worklife. Mi-
crosoft has developed a uni-
versal mute button to elimi-
nate the scramble some users
experience of figuring out in
each app how to turn their mi-
crophone on or off.

Microsoft already has par-
layed the pandemic into strong
momentum for its Teams soft-
ware that it hopes will become
as central to people as Win-
dows once was. It grew from
20 million daily active users
pre-pandemic to more than 145
million as of April.

Now, the company is adding
the Teams chat function to the
Windows 11 taskbar, poten-
tially making the software
once targeting mainly business
customers available to many
more users.

Microsoft said it won’t re-
quire developers to use its
payment system, drawing a
contrast to Apple, which typi-
cally takes a 30% cut on sales
made through its iPhone App
Store. App developers still
need to pay Microsoft a 15%
fee on sales if they want to
use the software giant’s apps
payment system. The charge is
12% for game developers.

Luminar Watches Cash as It Grows

By KRISTIN BROUGHTON

Luminar Technologies Inc.,
which makes sensors for au-
tonomous cars, is looking to
boost production while build-
ing up a cash cushion on its
balance sheet.

The Orlando, Fla., company
took advantage of the investor
frenzy for public listings by
merging with a special-pur-
pose acquisition company in
December. The transaction
provided Luminar with the in-
fusion of capital it needed to
begin producing lidar sensors
that use lasers to measure dis-
tances and classify objects for
self-driving vehicles at a com-
mercial scale, according to
Chief Financial Officer Tom

Fennimore. As a public com-
pany, however, Luminar must
be mindful of how it spends
the cash, he added.

Luminar has positioned it-
self in recent years to benefit
from the expected rise of au-
tonomous vehicles. It has an-
nounced partnerships with
Volvo Cars, which is owned by
China’s Zhejiang Geely Holding
Group, Daimler AG’s trucks
business and SAIC Motor
Corp. to incorporate its sensor
technology into self-driving
vehicle designs.

The sensor technology will
be a standard feature on
Volvo’s forthcoming electric
SUV, which is scheduled to be
unveiled in 2022, the compa-
nies said Thursday.

Luminar last month also be-
gan producing sample versions
of its sensors at a contract
manufacturing facility in Mon-
terrey, Mexico. The company
expects the facility to produce
at a commercial scale by the
end of 2022. Luminar declined
to comment on costs.

But for Luminar to turn a
profit, vehicle manufacturers
must demonstrate that their
customers are confident in
giving up the wheel. The com-
pany expects to be profitable
around 2024, an estimate
based on volume forecasts
from its corporate partners,
among other data, Mr. Fenni-
more said.

He also is preparing for the
unexpected. “If we do hit a
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Luminar makes sensor technology for self-driving vehicles.

bump on the road, we want to
make sure that we aren’t
spending too much of our
cash,” he said. The company, as
a result, has a goal of ending
2021 with at least as much
cash on its balance sheet as it
had at the beginning of the
year. The company had $485.7

million in liquidity—a figure
that includes cash and market-
able securities—as of Dec. 31, a
baseline for the coming year.
During the first quarter, it
raised about $154 million by
redeeming warrants from its
SPAC deal. It had $610.3 mil-
lion in liquidity as of March 31.

Two Tech
Companies
To List

On LTSE

By CORRIE DRIEBUSCH

A Silicon Valley stock ex-
change that encourages long-
term thinking over short-term
gains has landed two marquee
tech companies to be among
its first listings, reflecting the
growing popularity of sustain-
able investing.

Twilio Inc., a $67 billion
software company, and Asana
Inc.,, a roughly $10 billion
cloud software company run
by Facebook Inc. co-founder
Dustin Moskovitz, are the first
two companies to agree to
dual list their shares on the
Long-Term Stock Exchange.
The CEOs of both companies,
which also are listed on the
New York Stock Exchange,
were early investors in LTSE
with financial stakes of less
than 1.5%.

To list on LTSE in August,
Twilio and Asana are agreeing
to a slate of commitments
such as aligning executive and
board compensation with
long-term performance; taking
customers and employees into
account; and explaining how
the company’s board oversees
its long-term strategy. These
commitments must be con-
crete policies that can be
monitored by LTSE.

The companies and the ex-
change hope the listings will
be a signal that their stocks
should appeal to long-term in-
vestors, potentially reeling in

The exchange
encourages long-
term thinking over
short-term gains.

some of the hundreds of bil-
lions of dollars stashed in
funds dedicated to environ-
mental, social and governance
investing. It also would lend
credence to LTSE, which has
long been embraced by ven-
ture capitalists and tech
founders but has yet to list a
single company.

Stock exchanges often serve
as gate keepers for corporate
governance and provide a
platform for a company’s
shares to be traded. There are
more than a dozen exchanges
in the U.S., and most only op-
erate as trading platforms.

The two largest in the U.S.,
New York Stock Exchange and
Nasdagq, are dominant players
in both aspects. Those ex-
changes also have recently
been bolstering their advisory
services around ESG to their
listed companies.

LTSE started trading stocks
in September, and only a frac-
tion of shares are traded on
its platform. Its primary focus
is on ensuring stakeholder-fo-
cused corporate governance,
according to its founder and
Chief Executive Eric Ries.

Twilio CEO Jeff Lawson
told The Wall Street Journal
that investors are demanding
companies pay more attention
to their progress toward social
and environmental goals.

“We’re starting to enter a
realm where there is a higher
expectation of companies,” he
said. “LTSE takes what various
pledges have been and
codifies it. It’s companies put-
ting their money where their
mouth is.”

Twilio and Asana are still
working out what their exact
commitments will be, but
Messrs. Lawson and Mosko-
vitz said they would likely be
in line with what the compa-
nies already are doing.

For example, Twilio already
is focused on its social impact.
Mr. Lawson highlighted
Twilio.org, which supports
nonprofits and social enter-
prises and is funded by 1% of
Twilio’s equity. The company
pledged $10 million to Covax,
a global initiative to vaccinate
lower-income countries
against Covid-19. Mr. Lawson
said he hopes listing on LTSE
can attract more long-term
investors.

Asana’s Mr. Moskovitz
pointed to the company’s com-
mitment to building an inclu-
sive and diverse employee
base. (Asana’s website shows
30% of its U.S. employees
identify as Asian, while 46%
identify as Caucasian; 49%
identify as male and 43% as
female.)
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Mike Roman, 3M

Jo Ann Jenkins, AARP

Robert Ford, Abbott

Julie Sweet, Accenture

Jimmy Etheredge, Accenture, North America
Michael Wolf, Activate Consulting

Zia Chishti, Afiniti

Colin Hunt, AIB

Tom Leighton, Akamai Technologies

Joel Marcus, Alexandria Real Estate Equities, Inc.
Stephan Scholl, Alight Solutions

Simon Freakley, AlixPartners

Ralph Andretta, Alliance Data

John Maraganore, Alnylam Pharmaceuticals
Claude LeBlanc, Ambac Financial Group
Nicholas Akins, American Electric Power
Paul Tufano, AmeriHealth Caritas Family of Companies
John Crowley, Amicus Therapeutics

Susan Salka, AMN Healthcare

Milind Pant, Amway

Mare Rowan, Apollo Global Management
Matt Calkins, Appian Corporation

Mike Preston, Arkansas Economic Development Commission
Joe Impicciche, Ascension

Alan Colberg, Assurant Inc.

Lorenzo Simonelli, Baker Hughes

Milton Cheng, Baker McKenzie

Bernard Mensah, Bank of America

Rich Lesser, BCG

Wayne Berson, BDO

Albert Baladi, Beam Suntory

John Fox, Beaumont Health

Bal Das, BGD Holdings

Mike Henry, BHP

Michel Vounatsos, Biogen

David MceCormick, Bridgewater Associates, LP
Nirav Patel, Bristlecone Inc.

Tim Gokey, Broadridge Financial Solutions
Philip Jansen, BT

Sanjiv Das, Caliber Home Loans

Victor Dodig, Canadian Imperial Bank of Commerce
Aiman Ezzat, Capgemini

Nancy Agee, Carilion Clinic

Kewsong Lee, Carlyle

Andrew Law, Caxton Associates

Alex Rinke, Celonis

Michael Neidorff, Centene Corporation
William Carstanjen, Churchill Downs Ine.
Jeffrey Walker, CIMC Capital

Scott Wine, CNH Industrial N.V.

Robert Willett, Cognex Corporation

Brian Humphries, Cognizant

Keri Gilder, Colt Technology Services

Curt Farmer, Comerica Bank

Cliff Skelton, Conduent Inc.

Damon T. Hininger, CoreCivic

Rob Bernshteyn, Coupa Software, Inc.
Jeffrey M. Solomon, Cowen

John Graham, CPP Investments

Faiza Saeed, Cravath, Swaine & Moore LLP
Megan Clarken, Criteo

Jay Brown, Crown Castle International Corp.
Paul Perreault, CSL Limited

Bradley H. Feldmann, Cubic Corporation
Karen S. Lynch, CVS Health

Michelle Frymire, CWT

Thierry Betbeze, Dassault Falcon Jet Corp
Harold L. Yoh ITI, Day & Zimmermann
Henry N. Nassau, Dechert LLP

Punit Renjen, Deloitte Global

Dominion Energy

Almar Latour, Dow Jones & Co. Publisher,
The Wall Street Journal

Mike Salvino, DXC Technology

Angela F. Williams, Easterseals

Richard Edelman, Edelman

Raanan Horowitz, Elbit America

Todd Boehly, Eldridge Industries

Edmund Murphy ITI, Empower Retirement
Ashish Masih, Encore Capital Group

Bérje Ekholm, Eriesson

Calvin G. Butler, Jr., Exelon Utilities

Bill H. Stoller, Express Employment Professionals
Carmine Di Sibio, EY

Hugh Frater, Fannie Mae

Daniel L. Florness, Fastenal

Marco Levi, Ferroglobe Ple

Jonathan Brossard, Fischer Connectors

Greg Schlafer, Foremost Farms USA

Jim Lico, Fortive

Cain A. Hayes, Gateway

Kevin F. Nolan, GE Appliances a Haier company
Tom Melnerney, Genworth Financial, Inc.
Sanjeev Gupta, GFG Alliance

Michael E. McKelvy, Gilbane Building Company
Joel Hyatt, Globality

Rachel Carlson, Guild Education

Muhammad Aurangzeb, Habib Bank Limited
Robert C. Garrett, Hackensack Meridian Health
Steven Sonberg, Holland & Knight LLP

Enrique Lores, HP Inc.

Dr. Amy Schabacker Dufrane, HR Certification Institute
Cher Wang, HTC Corp.

Arvind Krishna, IBM

Elie Maalouf, IHG® Hotels & Resorts

Francis deSouza, Illumina

Dr. Michael Cropp, Independent Health Association
Pat Gelsinger, Intel

Stephen Spengler, Intelsat

Inteva Products LLC

Rashmy Chatterjee, ISTARI Global Ltd

Luca Savi, ITT Inc.

Gary Michel, JELD-WEN

Alex Gorsky, Johnson & Johnson

Alex Liu, Kearney, Inc.

Benjamin A. Breier, Kindred Healthcare, LLC
Sue Kench, King & Wood Mallesons

John Ganem, Kloeckner Metals Corporation
Chris Wacker, Laserfiche

Justin F. Korsant, Long Light Capital

Nick Savasta, Main Gate Capital

Abdul Farid Bin Alias, Malayan Banking Berhad (Maybank)
Mark Trudeau, Mallinckrodt Pharmaceutical
Dan Glaser, Marsh McLennan

Joe E. Kiani, Masimo

Roger W. Crandall, MassMutual

Ari Sarker, Mastercard Worldwide

David J. Sorbaro, Mavis Tire Express Services Corp
Dr. Gianrico Farrugia, Mayo Clinic

Ira Coleman, McDermott Will & Emery

Brian S. Tyler, McKesson

Kevin Sneader, McKinsey & Company

Mark Penn, MDC Partners and Stagwell Group
Leslie Stretch, Medallia

Edward K. Aldag, Jr., Medical Properties Trust, Inc.
Sanjay Mehrotra, Micron Technology

Satya Nadella, Microsoft Corporation

Jami McKeon, Morgan Lewis

Nitin Rakesh, Mphasis Ltd.

Dr. Jacob Kam, MTR Corporation Limited
Andrew Clyde, Murphy USA

Adena Friedman, Nasdaq

Frank Martire, NCR Corporation

Adam Johnson, NetJets Inc.

Charles Gottdiener, Neustar, Inc.

Robert Thomson, News Corp

Rupert Murdoch, News Corp

Lachlan Murdoch, News Corp

Jim Peck, NielsenlQ

Michael J. Dowling, Northwell Health

John E. Schlifske, Northwestern Mutual

Jun Sawada, NTT Corporation

Bob Pryor, NTT DATA

Abhijit Dubey, NTT LTD

Glen A. Messina, Ocwen Financial Corporation
John Romeo, Oliver Wyman

Scott MeDonald, Oliver Wyman Group

Mark Barrenechea, OpenText Corporation
Sandor Csanyi, OTP Bank Ple

Alan Trefler, Pegasystems Ine.

Vitor Rocha, Philips North America

Polaris Inc.

Anthony Pratt, Pratt Industries

Jennifer A. Prosek, Prosek Partners

Mike Wells, Prudential PL.C

Ralph Izzo, Public Service Enterprise Group Ine.
Tim Ryan, PwC US

Zig Serafin, Qualtrics

Richard Thornberry, Radian Group Inc.

Rebecca Henderson, Randstad Global Businesses

Gregory J. Hayes, Raytheon Technologies

Dennis E. Abboud, Readerlink, LL.C

Laxman Narasimhan, Reckitt Benckiser Group Ple
Lisa Palmer, Regency Centers

Mukesh D. Ambani, Reliance Industries Limited

Sarah M. Chamberlain, Republican
Main Street Partnership

Jay L. Geldmacher, Resideo Technologies, Inc.

Chris Peel, Rheem Manufacturing Company

Manoj Menda, RMZ Corp

Afsaneh M. Beschloss, RockCreek

Dr. Kathy Bloomgarden, Ruder Finn

Clarke Murphy, Russell Reynolds Associates

Sir Martin Sorrell, S4 Capital

Cenk Alper, Sabanci Holding

Mare Benioff, Salesforce

Kathryn McLay, Sam's Club

Mark Testoni, SAP National Security Services (SAP NS2)
Mitchell Rudin, Savills

Herman Gref, Sberbank

Tamara L. Lundgren, Schnitzer Steel Industries, Inc.
Ron Dunford, Schreiber Foods

David J. Beveridge, Shearman & Sterling LLP

Guy Halgren, Sheppard Mullin Richter & Hampton, LLP
Greg Becker, Silicon Valley Bank

Dr. Swan Gin Beh, Singapore Economic
Development Board

Jos B. Dijsselhof, SIX Group Services AG

Nicholas T. Pinchuk, Snap-on Incorporated
Kenichiro Yoshida, Sony Group Corporation
Ronnen Harary, Spin Master

Doug Merritt, Splunk

Dr. James R. Downing, St. Jude Children's Research Hospital
James M. Loree, Stanley Black & Decker Inc.
Maurice R. Greenberg, Starr Insurance Companies
Mark C. Dorman, SThree Ple

Ronald James Kruszewski, Stifel Financial Corp
Sharb Farjami, Storyful

Brian B. Kim, Superior Essex, Inc.

Brian Doubles, Synchrony Financial

Kevin P. Hourican, Sysco

Surya Kant, Tata Consultancy Services

Terrence Curtin, TE Connectivity

CP Gurnani, Tech Mahindra Limited

Declan Kelly, Teneo

Rob Holmes, Texas Capital Bank

Michael Chertoff, The Chertoff Group

Andrew J. McMahon, The Guardian Life Insurance
Company of America

Mark T. Smucker, The J.M. Smucker Company
Maruyama Masahiro, The Mainichi Newspapers

Harold L. Paz, The Ohio State University
Wexner Medical Center

Ross Perot, Jr, The Perot Companies and Hillwood
David Taylor, The Procter & Gamble Company
Julie Wainwright, The RealReal, Inc.

Dr. Peter WT Pisters, The University of Texas
MD Anderson Cancer Center

Johnny Hornby, The&Partnership

Teresa Rasmussen, Thrivent

Christian Lanng, Tradeshift

Jean Savage, Trinity Industries

Jane Jie Sun, Trip.com Group, Limited

Patrik Frisk, Under Armour

Gregory William Cappelli, Vanta Education

Jan Carlson, Veoneer

Scott G. Stephenson, Verisk Analytics, Inc.

Ronan Dunne, Verizon Consumer Group

Guru Gowrappan, Verizon Media

Raghu Raghuram, VMware

Vinod Kumar, Vodafone Business

Brent Yeagy, Wabash National Corporation

Judith McKenna, Walmart International

Ann Sarnoff, WarnerMedia Studios & Networks Group
Robert J. Pagano, Jr., Watts Water Technologies, Inc.
Hugh Verrier, White & Case LLP

Thierry Delaporte, Wipro Limited

Michael J. Kasbar, World Fuel Services Corporation
Mark Read, WPP

John Visentin, Xerox

Bradley S. Jacobs, XPO Logistics Inc.

Joey Wat, Yum China Holdings, Inc.

David Gibbs, Yum! Brands, Inc.

Ebenezer Onyeagwu, Zenith Bank Ple

Scott Anderson, Zions Bancorporation

Kristin Peck, Zoetis

Eric S. Yuan, Zoom Video Communications

Membership is by invitation: CEOCouncil@wsj.com
Learn more at CEOCouncil.wsj.com/inquire
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BIGGEST 1,000 STOCKS
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The following explanations apply to NYSE, NYSE  I-New 52-week high. BookingHldgs BKNG 2246.23 -0.05| I CharterComms CHTR 711.54 12.25| DaVita DVA 12133 094 Evergy EVRG 6138 030| Guidewire GWRE113.95 1.92| J&J INJ 16337 074
IArcaél NYSE_AmeSc_an and Nasdaq Stock Market si\‘lelV\é_SZ-we‘ek low. h BoozAllen  BAH 86.47 -0.67| CheckPoint CHKP 116.59 -0.38| 1 DeckersOutdoor DECK 355.88 3.68| EversourceEnerES ~ 79.28 0.54| GulfportEnergy GPOR 64.61 0.13| JohnsonControls JCI  66.58 0.14
t'ﬁtet,selcg”t'e% rices are t“;mg‘ls'te q”"ﬁa“O”S n cates loss in the most recent four || goowarmer BWA 4877 0.33| Chegg CHGG 8270 127| Deere DE 35062 2.87| ExactSciencesEXAS 12849 -2.48| HCA HealthcareHCA 204.43 -172| Joneslang JLL 20400 0.89
tr:delgcr: uertper(lj”t]J?/r)V/\l;ns?iraeB)Ea(fii rggrrleBoiston) gl[J)a-Fiii' day of tradin BostonBeer SAM 1019.62 9.60| CheniereEnergyLNG ~ 87.50 -0.02| DellTechC ~ DELL 99.08 -0.14| Exelon EXC 4424 009| HDFC Bank HDB 7473 034| JuniperNetworks JNPR 27.33 0.16
Chicago gtock Exthange gboe VR N{]tional 0 hboos nutymeet contgihued listing BostonProps BXP 119.07 035| CheniereEnerPtrsCQP  43.74 0.84| DeltaAir DAL 4491 -036| Expedia EXPE170.05 110 HP HPQ 2947 0.27| JustEatTakeawayGRUB 1832 0.68
Nasdaq ISE. ! ! standards BostonSci BSX 43.71 -0.08| Chevron CVX 107.14 0.87| DentsplySironaXRAY 63.77 -0.19| Expeditorsintl EXPD 125.05 -0.08| HSBC HSBC 29.59 0.18| KB Fin KB 50.14 131
The list comprises the 1,000 largest companies If-Late filing BITBSke.ITI BAK 2315 0.24| Chewy CHWY 80.62 1.77| DeutscheBankDB  13.23 0.27|i ExtraSpaceSt EXR 163.73 -1.05| Halliburton ~HAL 23.80 0.29| KE Holdings BEKE 52.01 0.96
based on market capitalization. g-Temporary exemption from Nasdag gn_dg:moPharma:::; 133;8 8%; (C:EinﬂELafStlf"A"fgg 21.80 g~10 gevannergy [D))‘(ICNM 43283 ggg ExxonMobil  XOM 6452 0.26 :artbfordFinI :I:S ggﬁ 81313 LKKR KKR  60.13 0.77
Underlined quotations are those stocks with requirements. rightHorizons .09 -0. inaLifelns 10.09 0.11| DexCom .00 -6. F5Networks FFIV 187.47 3.22 lasbro ¥ . KLA KLAC 315.89 5.03
large changes in volume compared with the t-NYSE bankruptcy BristolMyers BMY 6585 0.59| ChinaPetrol SNP 5332 0.83| Diageo DEO 19437 0.44| FMmC FMC 112.85 -136| HealthpeakProp PEAK 33.86 0.02| KSCitySouthernKSU 28517 1.87
issue’s average trading volume. v-Trading halted on primary market. BritishAmTob BTl 39.08 0.12| ChinaSoAirinesZNH 3270 0.28| DiamondbkEner FANG 94.25 2.34|| Facebook ~ FB 34318 259| Heico HEl 14329 230| Kanzhun Bz  40.65 239
Boldfaced quotations highlight those issues vj-In bankruptcy or receivership or being Broadcom AVGO 470.06 3.40| Chipotle CMG 1489.22 33.85| Dick's DKS 98.68 0.28| FactSet FDS 330.63 2.11| Heico A HELA 13152 132| Kellogg K 63.44 037
whose price changed by 5% or more if their reorganized under the Bankruptcy Code, BroadridgeFinlBR  160.32 0.62| Chubb CB 161.20 171| DigitalRealty DLR 150.03 -192| Fairlsaac FICO 501.01 4.05| HenrySchein HSIC 7514 0.67| KeurigDrPepper KDP 34.59 0.10
previous closing price was $2 or higher. or securities assumed by such companies. || i BrookfieldMgtBAM 51.68 148| ChunghwaTel CHT 4077 0.08| DiscoverFinSvcs DFS 120.63 144| Farfetch FTCH 52.67 2.96| Hershey HSY 172.39  2.02| KeyCorp KEY 2094 034
Brookfieldinfr BIP ~ 53.91 Church&Dwight CHD  83.18 0.13| DiscoveryB  DISCB 64.90 -4.44| Fastenal FAST 51.68 0.09| Hess HES 8850 0.21| keysightTechs KEYS 152.66 1.71
Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and | BrookfieldPropREIT BPYU  18.91  0.27| Ciena CIEN 57.65 047| DiscoveryA DISCA 30.32 0.81| FederalRealty FRT 117.75 -110| HewlettPackardHPE 1462 0.16| KimberlyClark KMB 131.07 0.7
changes in the closing prices from 4 p.m. the previous day. BrookfieldRenew BEPC  39.05 -0.88 C?gn.a B Cl 23477 184 D?scoveryC DISCK 28.65 0.84| FedEx FDX 303.69 6.32 Hl.ghWOOdSPropHIW 4592 0.13| KimcoRealty KIM 20.66 -0.05
Brown&Brown BRO  53.22 030 CincinnatiFin CINF 117.75 0.96 Disney DIS 177.93 2.60| Ferguson FERG 137.58 040| Hilton HLT 12451 -117| KinderMorganKMI  18.24 0.15
Thursday, June 24, 2021 Net Net Brown-Forman ABF.A  69.58 1.10| Cintas CTAS 377.80 2.02| DocuSign DOCU 276.72  1.92| Ferrari RACE 203.28 3.17| Hologic HOLX 65.00 0.53| irklandLakeGold KL 30.84 026
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Dividend announcements from June 24.
BANKRUPTCIES A
mount Payable/
_ Company Symbol Yld%  New/Old Frq Record
IN THE UNITED STATES BANKRUPTCY COURT 8. If you are the Holder of a Claim against or Interest in the | Official Committee of Opioid Related Claimants: Akin Gump Strauss
FOR THE DISTRICT OF DELAWARE Debtors, you may elect not to grant the Releases of certain non- | Hauer & Feld LLP, One Bryant Park, New York, New York 10036 (Attn: Increased
In re: ) Chapter 11 Debtor parties contained in Article IX.C of the Plan. If you would like |Arik Preis (apreis@akingump.com), Mitchell P. Hurley (mhurley@ i
MALLINCKRODT PLC, etal., ) Cass No. 20-12522 (JTD) to so elect and you have not already received an opt-out form, please | akingump.com), and Sara L. Brauner (sbrauner@akingump.com)) JOhnW!Iey&SonSA JWA 24 345/3425 Q Jul21/Juloé
Debtors.t ) (Jointly Administered) z:u)nt_at;:_thgeﬂ?ebtogs‘_tNoticg ?n_d (i]:agrntshAg,t;‘]niZ Primt;:j (():Ilte(k LL/Sé byt: gntli Cole nggézll’(/(\)n 5?0 ?elsw:ll;oe Atve(?ulz, Stjit@e 14|110,'lNitlmingt;J)n, John Wiley &Sons B JwB 24 345/3425 Q Jul21/Jul06
, a) visiting the website maintained by the Notice and Claims Agent | Delaware n:Justin R. Alberto (jalberto@coleschotz.com)).
NOTICE OF (1) DEADLINE TO VOTE ON DEBTORS' at http: - i i . i N N " N
p://restructuring.primeclerk.com/Mallinckrodt; (b) calling | OBJECTIONS NOT TIMELY FILED AND SERVED IN SUCH MANNER KEY: A: annual: M: monthly: Q: quarterly: r: revised; SA: :S2:1: : SO:
coﬁ?&?ﬁ‘@é’uﬁfn'ﬁﬂ'fgﬁ'f)'ms'gr"é.‘a'é"';'5?.?1"3‘33os the Debtors’ restructuring hotline at 877-467-1570 (US/Canada) | MAY NOT BE CONSIDERED BY THE BANKRUPTCY COURT AND MAY BE - ' vi&ia Vi rirevised; SA: semiannual; S2:1: stock split and ratio; SO
REORGANIZATION, AND RELATED MATTER! or 347-817-4093 (International) or (c) writing to (i) Mallinckrodt | DEEMED OVERRULED WITHOUT FURTHER NOTICE. spin-off.
REORGANIZATION, AND (1ll) RELATED MATTERS plc Ballot Processing, c¢/o Prime Clerk LLC One Grand Central 10. The Debtors will file the Plan Supplement (as defined in
PLEASE TAKE NOTICE OF THE FOLLOWING: . » Place, 60 East 42nd Street, Suite 1440, New York, NY 10165 or |the Plan) by August 6, 2021, and will serve notice on all holders of
1. On June 18, 2021, Mallinckrodt plc and its affiliates as| (i) mallinckrodtinfo@primeclerk.com. ~ You must complete and |Claims entitled to vote on the Plan, which will: (a) inform parties that -
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Inc., R. Clifford & Associates, at 1100 Town and Country Rd., Suite 1250, Orange, California 92868. OVER 141000 EXP. REPS Denbury DEN 3137 51|NorthAmConstr NOA 1730 18| uburnNatiBncp AUBN 3291 14
COMMISSION ONLY Descartes DSGX G310 04|NoEuoOl  NRT 652 03|BrgitHealth ~ BHG 1640 76
DicernaPharma  DRNA  38.64 3.3 |Northernlights ~ NLITU 1076 0.8 Clorox X 17050 -0.2
COMMERCIAL REALE E NORVELT ENT,,LLC DigitalBrands ~ DBGI  7.47 31.1|Novocure NVCR 23276 -0.8|ConveyHolding ~CNVY 1079 -18
440-521-4186 DigitalBrandsWt DBGIW ~ 1.98 63.3|NVIDIA NVDA 77680 0.8|DT Midstream ~ DTMw ~ 40.00 -18
n DillardsCapPfd ~ DDT 26.33 0.2 OasisPetrol O0AS 10460 2.1|Douvulntl DOYU 6.86 -9.8
Manufacturerrep.biz Dillard's DDS 18624 2.1 OmnlceHdk g(:VICLS 15067 ...|EquinoxGold EQX 711 17
’ dLocal DO 4990 11|1847GoedekerWt GOEDMHS 240 -10.0| Femasys FEMY 953 54
Domino's DPZ  466.61 0.7 |OpenText OTEX  50.89 0.5[4D Molecular ~ FDMT  21.40 -10.4
Domo DOMO  83.82 1.6|OrthoPediatrics KIDS 68.00 1.6|Frontier uLcc 1736 -13
|
Doximity DOCS  53.89103.8 | PSBusParksPfdZ PSBpZ ~ 27.86 -0.4|Galapagos GLPG 68.46 -0.5
DukeEnergyPfdA DUKpA  28.76 0.1 |Paymentus PAY 3820 3.9|Grove GRVI 450 12.0
DynagasLNG PfdB DLNGpB 2459  ...|PebblebrookPfdG PEBpG ~ 26.53 -0.4|ImpelNeuro IMPL 6.90 -03
Dynatrace DT 59.98 1.4|PebblebrookPfdF PEBpF  26.04 -1.5|iSpecimen ISPC 567 -4.2
. ‘ [ ] ‘ ‘ EPAM Systems EPAM 523.13 0.5|PennyMacMtg ~ PMT 2133 2.5|LandseaHomes LSEA 799 0.1
. EagleBulkShip  EGLE 55.00 2.3 |Perficient PRFT 8251 1.6]Lifevantage LFVN 671 13
Ecopetrol EC 14.80 10.0 | PermRock PRT 7.37 -0.3|LiveVox LVOX 832 -43
EdwardsLife EW 105.58 -0.9 | PetroChina PTR 48.87  2.5|MedicennaTherap MDNA 3.00 -5.8
Franchise for developers: Gated communi ElingtonFin EFC 1949 15|PetroleoBrasil  PBR 1225 20|MissionAdvA  MACC 961 -07
P E EMKR  10.87 0.6|PetroleoBrasilA  PBRA  12.06 2.2|PWP F d | AFRW 959 -3.0
" . " . mcore R . ol . - orwart .. =3,
c - I ° L d ° R - d - I ties of five single bedroom affordable homes, with Endava DAVA 11797 -07|PiperSandler  PIPR 13217 12|Playstudios ~ MYPS  7.86 -29
ici 4 i i Entravision EVC 6.00 7.1 |Potbelly PBPB 9.07 -0.6|Playtika PLTK 23.02 14
ommercla an es' entla visitors Iounge, endlosed garden, rain harvestlng EstablishLabs ~ ESTA 84.70 3.2 |PrioritylncmPfdl  PRIFpI  25.33  0.8|SilverBoxI A SBEA 9.65 .
layout, glass enclosures between rooms, roof veg Euroseas ESEA 2650 8.0 |ProcoreTech PCOR 9896 27|TCW SpacA  TSPQ  9.62 02
" . Everi EVRI 25.62 2.4|ProtagenicWt PTIXW 0.80 4.5|TailwindTwoA  TWNT 9.63 -0.1
garden, canopy of plants for good quality fresh ai, © 2021 Dow Jones & Company, Inc. EvoquaWater ~ AQUA 3375 2.4|PublicStoragePfP PSAPP 2528 02|Tech&EnerA  TETC 961 02
panelized, architect can adapt to client’s wishes. All Rights Reserved. ExtraSpaceSt EXR 165.36 -0.6 | Rambus RMBS 2380 2.6|TernsPharm TERN 1318 -9.2
FastAcanll Wt FZT.WS 1.19 -0.9|RangeResources RRC 16.40 1.9|TioTechA A TIOA 9.64 ..
www.mmconcepthomes.com FAT Brands FAT 1357 0.2|RangerEnergySvcs RNGR ~ 8.80 29| Tredegar (] 13.68 0.4
FGFinancial FGF 9.91 11.5|Rapid7 RPD 98.98 -2.3 | VectivBio VECT 1215 17
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COMMODITIES

wsj.com/market-data/commaodities

Contract Open Contract Open Contract Open
FUtures ContraCts Open__ High hilo Low  Settle Chg interest Open __High hilo Low  Settle Chg interest Open __ High hilo Low  Settle Chg interest
Metal & Petroleum Futures Dec 534.00 54175 51425 53600 .25 602,253  Oct 1695  17.29 1679 1724 23 417,709  Sept 8126 8141 8103 8116 -.0011 190,789
Contract Open 0Oats (CBT)-5,000 bu; cents per bu. Sugar-Domestic (ICE-US)-112,000 Ibs; cents per Ib. British Pound (CME)-£62,500; $ per £
Open  High hilo Low  Settle  Chg interest U 36550 378.75 35625 37650 1100 650  Sept 32.90 1531 July 13967  1.3986 13891 13929 -.0035 1,078
Copper-High (cMX)-25000 Ibs; § per b Dec 366.00 380.25 359.00 375.25 9.00 2,008 Nov 3172 2,195 Sept_ 13965 1.3988 13891 13930 -.0035 164,370
June 43070 43070 43060 43115 -0.0195 15  Soybeans(CBT)-5000bu; cents per bu. Cotton (ICE-US)-50,000 Ibs; cents per Ib. Swiss Franc (CME)-CHF 125,000; $ per CHF
s ) i ' i n July 1382.50 1385.00 1345.75 1371.25 -13.75 118,256 July 85.28 86.27 85.28 86.03  -.43 143 Sept 1.0917  1.0923 1.0892  1.0912 -.0001 41,895
ept 43125 43185 42515 43050 -0.0190 111,191
Gold (CMX)-100 troy oz, $ per troy oz. Nov 1298.75 1299.75 126175 129175 -850 356455  Dec 8692 87.00 8590 8673 -2l 142912  pec 1.0935  1.0946 10920  1.0938 -.0001 104
June 1778.90 1786’.40 1775.80 177560 -6.70 110 Soybean Meal (CBT)-100 tons; $ per ton. Orange Juice (ICE-US)-15,000 Ibs; cents per Ib. Australian Dollar (CME)-AUD 100,000; $ per AUD
July 177800 1787.20 177250 177580 -670 1540  duly 35480 35500 V 339.90 34580 -840 40,674  July 11885  120.00 11765 11865 .05 2205  July 7501 7592 7567 7584 0011 174
Aug 177820 1788.60 177270 177670 -6.70 354,855  Dec 359.70 36100 V. 34700 35080 -880 148276  Sept 12230 123.70 12075 12215 40 8012 gept 7578 7594 7568 7585 0011 144,958
Oct 1780.20 1790.00 177510 177870 -6.60 19,594  Soybean Oil (CBT)-60,000 Ibs; cents per lb. Mexican Peso (CME)-MXN 500,000; $ per MXN
Dec 178260 179250 177690 178100 -670 61,907  July 6186 6285 6031 6270 57 32346 Interest Rate Futures July 05017 00080 14
Feb'22  1784.80 1794.00 1778.90 178280 -6.80 9,998 Dec 59.33  60.28 57.79 60.16 .62 191,256 R . % Sept 04907 .05023 04902 .04983 .00078 139,394
Palladium (NYM) - 50 troy oz; § per troy oz. Rough Rice (CBT)-2000 cwt; § per cwt. UItraTreas_uryBon_dS(caT) $100,000; pts 32nds of 100% EUro (CME)-€125,000; § per €
i 261200 263450 89750 - 263980 13.50 s 3 Sept  191-020 192-020 190-100 191-210  20.0 1,193,403 ,000;$ pe
e Ceo0 aceean wne aasee Do som My 1325 1334 1316 1324 -1l 97 Treasury Bonds (CBT)-$100,000;pts 32nds 0f100% July 11938 11962 11924 11937 0001 2450
Pelgtinum(NY'M)—BOtr' rsoo i : - 4 Sept 1364 13.65 1344 1336 -10 6072 gept  159-240 160-020  159-120 159-300 501,173,088  Sept 11947 11976 1193 11950 0002 674,132
oy 0z;$ per troy 0z Wheat (CBT)-5,000bu; cents per bu. Treasury Notes (CBT)-$100,000; pts 32nds of 100%
Oct 1085.80 1098.60 1070.40 109610  6.60 41434  gapt 66250 66250 64450 65200 -1175 178524 P 2 e
Silver (CMX)-5,000 troy 0z; $ per troy oz A . . ’ ' ' ' Dec Brits -5 Y9 MiniDJ Industrial Average (CBT)-$5xind
' 4 . B Wheat (KC)-5,000 bu; cents per bu. 5 Yr. Treasury Notes (CBT)-$100,000; pts 32nds of 100% g xindex
éum: o0 26000 o gggg —832% ” ogi July 610.00  614.00 59875 60600 -600 25190  June 13265 10 38g39  Semt 33792 34177 33773 34082 323 102,148
Crude Oil, Light Sweet (NYM) 1000 bl perbbl. ' Sept L OLS0 GB2  G0S0 6450 625 907 Sept | 1202 12132 123082 133097 L23ased gepoaguRel (LT 6RO BT3B 18
! : . : Cattle-Feeder (CME)-50,000 Ibs; cents per Ib. 2Yr. Treasury Notes (CBT)-$200,000; pts 32nds of 100% Index (CME)-$250 xindex
Aug 7328 7361 7232 7330022 46977 4 157250 157.600 155825 157.150 1450 21,603 110-081  -10 12597  SePt 421480 426140 A 423170 425610 2470 8,667
Sept 7256 7286 L6t 7263 027 31 B OO0 T i 19200 115 60 St 1004 1008 110035 110057 62032  MiniS&P500(CME)50x ncex
Oct 7164 7192 70.80 7177 033 148,075 ol ive. . : ’ : ' o P Sept 423375 426375 A 423175 4256.00 24.50 2,454,568
Dec 69.97 70.28 69.29 70.22 039 308,857 Cattle-Live (CME)-40,000 Ibs; cents per Ib. 30 DayFederal Funds(CBT)-$5,000,000;100-da\\yavg. . ' g g - A
JuneZ2 6640 6673 6595 6671 036 145061  June 122500 123100 121750 122825 325 2142  June  99.9225 99.9225  99.9200 99.9200 -0025 123,179 :;icni S&I;li%'gga 335330«& E)_gét-i?nd::“-oo 2450 49,235
Dec 6375  64.03 6336 6400 031 164564  Aug 123150 123325 121200 122625 -250 130528  July 99.9050 99.9100 99.9050  99.9050 151249 ¢ 676,00 2703.20 %7150 2697.60 2610 43.882
NY Harbor ULSD (NYM)-42,000 gal; $ per gal. Hogs-Lean (CME)-40,000 Ibs; cents per Ib. 10 Yr. Del. Int. Rate Swaps (CBT)-$100,000; pts 32nds of 100% ngt : - " 70650 7560 ‘na
July 21606 21659 21315 21623 0029 39,479  July 104.000 104.000 100025 100.025 -4500 28421  Sept 95-000 592849 Maini Nasdag 100 (CME)-$20 xindex ’ ’ o
Aug 21635 21683 21344 21650 .0026 113903  Aug 99.975 100.475 96500 98700 -2.025 95112  Eurodollar (CME)-$1,000,000;ptsof 100% Sept 1427525 1442200 A 1427000 1435425 9125 223562
Gasoline-NY RBOB (NYM)-42,000 gal, $ per gal. Lumber (CME)-110,000 bd. ft, $ per 1,000 bd. ft. July 99.8575  99.8650 99.8575  99.8600 -.0050 308,630 Dec 1426350 1440825 A 14255.50 14242.00 OL75 740
July 22684 22858 A 22415 22809 0140 41,045  July 891.60 91440 84230 84230 -42.00 562  Sept  99.8550 99.8600 998550 998550 ~0050 L0572 pnai puiecall 2000 (CME)-$50 x index ' i
Aug 297%6 22849 22452 22800 0101 139238  Sept 88370 917.20 837.00  837.00 -42.00 001 Dec 99.7900 99.7950 997850 997850 -0050 1,015,509 RS C 330120 233120 3090 419905
Natural Gas (NYM)-10,000 MMBtu; $ per MMBtu. Milk (CME)-200,000 Ibs, cents per Ib. March'23 99.3600 99.3750 99.3450  99.3500 -.0100 956,548 Delz 320600 233160 220640 232630 3110 123
July 3.316 3442 A 3.301 3418 .085 24,569 June 1721 17.21 17.20 17.21 _13 4,355 - " 000 ey oo : :
A 3337 3460 A 3318 3437 085 215142 Mini Russell 1000 (cME)-$50xindex
S:gt 3310 3437 A 3300 3415 082 204327 W 1651 16.62 1649 1657  -03 4379 Sept  2398.80 240220 A  2389.40 2399.90 1420 7,694
p! - - : - : " Cocoa (ICE-US)-10 metric tons; $ per ton. Japanese Yen (CME)-¥12,500,000; $ per 100¥ U.S. Dollar Index (ICE-US)-$1,000 x index
Oct 3324 3442 A 3310 3422 079 145608 2311 2315 2311 2315 1 2
Nov 3371 3489 A 3363 3469 075 92,545 Y G g ' % July 9007 903 V9002  .9023 .0009 587 Sept 9181  91.92 9165 9180 .01 33,020
g Sept 2366 2367 V2334 2344 -25 108603  gept 9017 9041 V9005  .9027 .0009 192,248  Dec 9177 9183 9165  9L78 01 988
Jan'22 3502 3656 A 3533 3638 073 100385 oo e | !
J‘I’ ee“Cf;lz"gg‘ﬂig&%SvCe”tSDlesflbs-o 200 75 55 Canadian Dollar (CME)-CAD 100,000; $ per CAD
i uly . - . - - July 8126 8141 8104 8116 -.0011 639 Source: FactSet
Agriculture Futures Sept 15370 154.75 15200 15340 -.50 128,322 ource:ract>e
Corn (CBT)-5,000 bu; cents per bu. Sugar-World (ICE-US)-112,000 Ibs; cents per Ib.
July 664.00  664.00 650.75 65325 -11.00 160,881  July 1663 16,99 1650 1693 .24 58,532
Bonds | wsj.com/market-data/bonds/benchmarks
CaSh Pl’lces | wsj.com/market-data/commodities Thursday, June 24,2021 TraCklng Bond BenChmarkS
These prices reflect buying and selling of a variety of actual or “physical” commodities in the marketplace— E'et#rn ogllnvesi:crpgir# arnciligreads cf)\lgern'(l;reasurys andjor yields paid to investors compared with 52-week
separate from the futures price on an exchange, which reflects what the commodity might be worthin future |Tgt?an owsTo erenttypes orbonds Total
ota
months. return YTD total — Yield (%) — return YTD total — Yield (%) —
Thursday Thursday Thursday close return (%) Index Latest Low High close return (%) Index Latest Low High
Copper,Comex spot 43115 Wheat,No.1soft white,Portld,OR-u  8.5000 .
m Iron Ore, 62% Fe CFR China-s 2149 Broad Market Bloomberg Barclays Mortgage-Backed Bloomberg Barclays
Coal CAplc,12500Btu,12502-rw  6L550  Shredded Scrap, US Midwest-s,m na. “ 224838 .1_8' U.S. Aggregate 1520 1020 1630 221165 -0.9' Mortgage-Backed ~ 1.790 0.980 1.850
Coal,PwdrRvrBsn,8800Btu,0.8502-rw  12.000 Steel, HRCUSA, FOB Midwest Mill-s 1721 Beef carcass equiv. index U.S. Corporate Indexes Bloomberg Barclays 2155.10 -1_0' Ginnie Mae (GNMA) 1.780 0.290 1.840
-+ : choice 1-3,600-900 Ibs.-u 239.85 :
Fibers and Textiles oot 13600.900 lbeo o5 | 340113 17l US. Corporate 2080 1740 2300 130684 -0.8] Fannie mae (FNMA) 1800 1230 1.860
g?g'ghap:j'::;‘::’t:; 5.0 Burlap,lo—/oz,zlo—ilnch N(](ydrf]n,w gzgg Broilers,National compwtd avg-uw 10705 | 3090.69  -0.7 | Intermediate 1430 1080 1600 200542  -0.8] Freddie Mac (FHLMC) 1790 1210 1870
y Cotton,11/16 std lw-mdMphs-u . Butter,AA Chicago 17175 i
::Egyg:g:zgggjt?ﬁcate ; i;gﬁg Cotlook’A’ Index-t %9095  Cheddar cheesebbl,Chicago sog0 | o02642 -321 Long term 3130 2730 3580  599.64 |07  MuniMaster 0832 0725 1211
LBMK Gold Price AM 1782.90 HideT,vanati\llestee;s?iecefob-u 57.500  Cheddar cheese,blkChicago 149.00 | 684.93 -2.3. Double-A-rated 1790 1300 1.990  423.67 |0.5 7-12year 0.857 0.712 1180
) Wool,64s,staple, Terr del-uw na. Milk,Nonfat dry,Chi Ib. 125.75 -
LEMA Gold Price I 10 ° Coffee BraziinComn 150 | 91296 -LO|  Triple-Brated 2300 2010 2630 487.85 J11  12:22year 1159 1061 1663
rugerrand,wnolesale-e o - v v "
Ma;e Leafe 1865.64 Grains and Feeds Coffee,Colombian, NY 20318 | High Yield Bonds ICE BofA 480.86 f2.6  22-plusyear 1623 1535 2.452
American Eagle-e ggggg Barley,top-quality Mnpls-u na. Eﬁi‘?f;?jfv/i:'tteeﬂzcago_u 0177433 511.84 I3.3 High Yield Constrained 3.906 3906 6927  Global Government J.P.Morgan’
Mexican peso-e . Branwheat middlings, KC-u 148 ’ ) § )
Austria crown-e 862 Comno. 2 yellowCent IL-bpu 63050  Hams17-201bsMid-US fob-u 071 | 49736 X1 Triple-Crated 650 6500 1477 59869 -2.71 Global Government 0,920 0.460 1.010
Austriaphil-e 186564 Comgluten feed Midwest-uw 166 poosloweSe Mimeoty 97;‘:' 3417.05 26  HighYield100 308 3210 5837 83470 -340 Canada 1400 0610 1560
Silver, troy oz. Corngluten meal, Midwest-u,w 5219 e A < — -
Engelhard industril B0 Cottonseed meaay ;s PorklonsIzIobMidUSy izlzzgﬁ 46030 2.9 GlobalHigh VieldConstraned 4,002 3985 6705 406.98 -3.3[l EMUS 0442 0010 41153
Eangyzgarma”?ase g ggggig Hominy feed Cent IL-uw 195 St:zfee:c-j;r oél:la g'tcye_LluW 162.13 347.82 I3.0 Europe High Yield Constrained 2,434 2.352 4.6485  761.03 -4.1. France 0.340 -0.160 0.450
icat . y o ’ , Okla. ! .
andy & Harman fabricate Meat bonemgal,SOA pro Mnpls-uw 353 U.S Agency Bloomberg Barclays 535.38 .g_ol Germany <0110 0530 -0.010
LBMA spot price ‘518-5300 Oats,No.2 milling Mnpls-u 3.9450 Fats and Oils
(U.S.$equlvalent$? #25.9850  Rice, Long Grain Milled,No.2 AR-uw 2725 1850.19 -0.9' U.S Agency 0.790 0460 0.840  294.97 -0.1' Japan 0320 0.260 0.420
Coins,wholesale $1,000 face-a 21274 Sorghum,(Milo) No.2 Gulf-u 7.5463 Degummed corn oil, crude wtd.avg.-uw  62.5000
’ ’ - g (I g =0. 10-20 years X ) X -3. 010 -0. X
Other metals SoybeanMeal,Cent ILrail,ton48%-uw  365.30 Grease,choice white,Chicago-h 0.5850 1616.87 06l v 0670 0340 0710 595.43 37. Netherlands 0.010 040 0130
LBMA Platinum Price PM *1090.0  SoybeansNo.lyllwIL-bpu 13.6000  Lard,Chicago-u na. | 4147.24 -3.0. 20-plus years 2160 1290 2460  1030.73 -5.9. UK 1.050 0430 1.210
Platinum,Engelhard industrial 10940  Wheat,Springl4%-pro Mnpls-u 94025  Soybean oil,crude;Centl IL-uw 0.7067 -
PalladiumEngelnardindustrial 26540 WheatNo2softredStlouisu 66275  TallowbleachChicagoh oss | 2041 -Lel Yankee L70 1370 1850 92405 -10] Emerging Markets™ 466 4255 5.149
Aluminum, LME, $ per metricton ~ #2386.5 Wheat - Hard - KC (USDA) $ perbu-u  6.3450 Tallow,edible,Chicago-u 0.6100 “Constrained indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 100 largest bonds "Inlocal currency & Euro-zone bonds
““EMBI Global Index Sources: ICE Data Services; Bloomberg Barclays; J.P.Morgan
KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; E=Manfra, Tordella & Brookes; H=American Commodities Brokerage Co;
M=monthly; N=nominal; n.a.=not quoted or not available; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; W=weekly; Z=not quoted. **Data as of 6/23 . = =
Global Government Bonds: Mapping Yields
Source: Dow Jones Market Data
Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in
Exchange-Traded POI‘thliOS | WSJ.com/ETFresearch selected other countries; arrows indicate whether the yield rose(a) or fell (¥) in the latest session
’ Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Closing Chg YTD Coupon (%) Maturity,inyears Latest(®)-2 -1 0 1 2 3 4 Previous Monthago  Yearago Latest Prev Year ago
‘ Largest 100 exchange-traded funds, latest session ETF Symbol Price (%) (%) 0.125 US.2 0.266 A T e 1 0260 0.151 0.188
Thursday, June 24, 2021 erE Symboy 25ing %!/n_); g? :gggggggggﬂf ?P':IY gg% g:ﬁ g? 1.625 10 1.486 1486 1.608 0.683
. syrmbot S g ¥ID | =5 ’E’:A° 79’;? o; — | sposapow soy 1241 os0 156 | 5500 Australia2 0.072 V 0.078 0.078 0263 -19.70 187 76
2 iShMSCIEAFE . . .
ARKInnovationETF ~ ARKK 12528 142 0.6 | IShMSCIEAFESC Sz 7452 072 90 ceclsilgcfjfwc.m ::;')(( 1:2'32 g'g 11'3 1.000 10 1580 A 1572 1654 0.932 n91 8.6 249
CommSVsSPOR  XLC 8055 094 194 | ISHMSCEmgMarkets EEM 5504 092 65 | (o Gl t Do i T 0000 France 2 10.627 A 0635 -0.625  -0.591 -89.9 778
CnsmrDiscSelSector  XLY 17681 034 10.0 | IShMSCIEAFEValue EFV 5256  0.88 114 v gdSCV 1 VBR 174l77 1-09 22l9 .
DimenUSCoreEquity2 DFAC 2661 073 .. | iShNatiMuniBd MUB 11697 006 -02 V::ngxtN?kt VK lsosr 113 100 0.000 10 0152 v 0.155 0.236 -0.104 BEEENAE -133.1  -78.7
EnSelectSectorSPDR  XLE ~ 55.05 086 453 | iShl-5YIGCorpBd IGSB 5475 w =08 ’ y : o N R N g R d
FinSelSectorSPDR ~ XLF 3649 125 238 | IShPfdéincm PFE 3018 008 17 | vrocscorwin o WK 292 83 " 0.000 Germany 2 SRR 0.646 -0.649 0674  EIWA 911  -86.1
HealthCareSelSect ~ XLV 12513 051 103 | iShRusselll000Gwth IWF 26861 050 114 | '2n9dvivApp : . - 0.000 10 -0.186 ¥ -0.173  -0.137 -0.437 BN -165.9  -112.0
indselSectorsSPDR XU 10215 078 154 | iStRussell000  IWB 24053 02 135 | VOISO BRSO A 02| ltaly 2 0317 ¥ 0315 0250  -0.09 -58.6M 580 283
InvscQQQl QQQ 34989 062 115 | iShRusselll0OOVal — IWD 15834 069 15 | VangdFTSEEM VWo 5412 074 80 . y . . . . -58. . b
InVscS&PS00EW RSP 150.09 0.66 177 | iShRussell2000 IWM 23189 141 183 | VangdFTSEEurope  VGK 6819 0.9 132 0.600 10 0871 Vv 0.897 1.019 1.265 -61.910 -58.9 58.2
iShCoreDivGrowth ~ DGRO 49.96 071 115 | iShRussell2000val IWN 169.46 141 286 | VangdFTSEAWxUS ~ VEU 6390 095 95 375 336
iShCoreMSCIEAFE  IEFA 75.60 092 96 | iShRusselMid-Cap  IWR 79.05 075 153 | VangdGrowth VUG 28363 052 120 0.005 Japan 2 -0.111 ¥ -0.110 -0.125 -0.148  -33.0M -37. -33.
iShCoreMSCIEM ~ IEMG 6689  0.87 78 | iShRusselMCValue —IWS 11502 075 186 | VangdHithCr VHT 24561057 98 | 0100 10 0.054 v 0.056  0.082 0017 BT -143.0  -66.7
iShCoreMSClTotint ~ IXUS 7376 088 98 | iShS&P500Growth  IVW 7187 050 126 | VangdHDiv VYM 10434 081 140 -
iShCoreS&P500 IW 42687 058 137 | iShS&P500Value  IVE 147.18 070 150 xangj:"teémsgd S'C‘:T 22;? g-g; 'i-j 0.000 Spain 2 -0.497 V -0.496 -0.507 -0.426 -76.c N -76.1  -613
iShCoreS&P MC UH 26938 095 17.2 | iShShortTreaBd SHV 11050 001 -0.0 | VangdintrCorp| g vl - q
:Shcz:S&PSC e m :ShSiI\Zr rea v 204 046 22 | vangdic W O19935 064 134 0.100 10 0431V 0.451 0.547 0.461 [-105.9 | 103.5 22.2
iShS&PTOtIUSStkMKt ITOT 9827  0.62 140 | iShTIPSBondETF TIP 12745 -019 -0 | VangdMC VO 23673 072 145 0.125 UK. 2 0.074 Vv 0.086 0.039 -0.080 -1950 179 -26.7
iShCoreTotalUSDBd  IUSB 5337  0.06 -22 | iShl-3YTreasuryBd ~ SHY 8613 001 -0.3 | VangdMCVal VOE 14053 059 181 v R K .
iShCoreUSAggBd AGG 11509 003 -26 | iShRusselMCGrowth IWP 11228 074 9.4 | VangdMBS VMBS 5335 009 -13 4750 1 0783 0813 0191 -74.5 M 703 Lk
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BANKING & FINANCE

Big Lenders Pass Fed Stress Tests

Positive review of 23
institutions will bring
an end to limits on
investor payouts

By ANDREW ACKERMAN
AnDp Davip BENOIT

WASHINGTON—The Federal
Reserve gave large U.S. banks
a clean bill of health as they
emerge from the coronavirus
crisis, paving the way for the
lenders to boost their payouts
to investors after June 30.

In a vote of confidence for
the banks, including Goldman
Sachs Group Inc. and Wells
Fargo & Co., the Fed on
Thursday said it would end
temporary limits on dividend
payments and share buybacks
after all 23 firms performed
well in annual stress tests.

The stress tests gauge
banks’ ability to maintain
strong capital levels and keep
lending to businesses and
households in a severe reces-
sion. In a worst-case scenario,
featuring a severe global re-
cession in which the U.S. sees
double-digit unemployment,
the 23 large banks would col-

lectively lose more than $470
billion, the Fed said in a re-
lease. Their capital ratios
would decline to 10.6%, still
more than double their mini-
mum requirements, the re-
lease said.

The Fed typically performs
the test annually but added a
second test last fall to account
for pandemic-related stresses.

“Over the past year, the
Federal Reserve has run three
stress tests with several dif-
ferent hypothetical recessions,
and all have confirmed that
the banking system is strongly
positioned to support the on-
going recovery,” said Randal

The Fed’s Randal Quarles called the banking system sound.

Quarles, the Fed’s vice chair-
man of supervision.

The Fed capped dividends
and barred buybacks last sum-
mer, citing the need to con-
serve capital during the coro-
navirus-induced  downturn.
After an extra round of stress
tests, it loosened some of those
restrictions, saying dividends
and buybacks couldn’t exceed
profits from recent quarters.

Thursday’s actions end
those limits. Analysts had an-
ticipated that would lead to a
jump in payouts when the
banks start disclosing plans
Monday afternoon.

Capital returned to inves-

BRENDAN MCDERMID/REUTERS

tors over the coming year
could approach $200 billion,
Barclays analysts estimated.
They now expect most banks’
payouts to shareholders to ex-
ceed their profits.

Nineteen of the Ilargest
banks, including Goldman
Sachs and Wells Fargo, were
required to take this year’s
test. Four smaller banks on a
two-year stress test cycle
opted into the test.

In the worst-case scenario,
unemployment rises above
10% for a year, gross domestic
product falls for seven straight
quarters and stock prices drop
55%. Last year, actual declines
in employment and GDP were
worse than the Fed’s hypo-
thetical scenario. But then the
economy snapped back far
quicker than banks or the
stress test imagined.

Banks say they have helped
keep businesses and consumers
afloat during the pandemic and
recovery. As of late May, they
helped disburse almost $800
billion through the federal Pay-
check Protection Program of
loans to small businesses.

Still, some of the largest
banks restricted lending to
current customers or those

who had previously taken out
loans. Smaller banks picked up
much of the slack. They issued
28% of PPP loans, despite
holding about 12% of the in-
dustry’s assets in 2020, ac-
cording to the Federal Deposit
Insurance Corp.

Before the Fed imposed its
payout restrictions last sum-
mer, the biggest U.S. banks
had voluntarily halted share
buybacks through the second
quarter of 2020. Buybacks,
which the Fed prohibited until
the first quarter, are the main
way U.S. banks return capital
to shareholders.

The stress tests were intro-
duced following the financial
crisis of 2008-09, when the
U.S. government bailed out
some of the largest financial
institutions. The results of the
first tests helped restore in-
vestor confidence in the bank-
ing system.

Bank shares, which fell
sharply in 2020, have rallied
to start the year, and analysts
have said increased dividends
and share repurchases would
likely create another bounce.
The KBW Nasdaq Bank Index
is up 28% this year, compared
with the S&P 500’s 13.5% gain.

Deutsche Bank Overhauls Compliance Teams

Visa Buys
Swedish
Fintech

Startup

By SimoN CLARK

Visa Inc. agreed to pay
more than $2 billion for Tink,
a Swedish startup whose digi-
tal services connect more than
3,400 banks and financial in-
stitutions in Europe.

The largest U.S. card net-
work is buying the financial-
technology company to estab-
lish itself in Europe’s fast-
growing open banking market.
Open banking regulation in the
European Union and U.K. en-
ables financial companies to
access customers and their
data at competing institutions,
if the customers have granted
consent.

Banks and consumer-facing
financial startups use Tink’s
services to create apps and
other tools that let customers
manage accounts at different
institutions in one place.

The banks and financial in-
stitutions that Tink connects
have more than 250 million
customers in Europe. Through
Tink, banks can access aggre-
gated financial data, initiate
payments, verify account own-
ership and build personal-fi-

nance management tools.
By DYLAN TOKAR its compliance functions to Mr. risk assessment, controls test- ation requirements of our reg- said the decision to elevate the | Tink, founded in 2012, has 400
Simon from its chief risk offi- ing and transaction monitor- ulators world-wide and to cen- anti-financial crimes and com- | employees.

Deutsche Bank AG is mak-
ing changes to its anti-finan-
cial crimes and compliance
teams following years of regu-
latory scrutiny and enforce-
ment actions, according to a
recent internal memo.

The changes, which go into
effect July 1, are part of a shift
away from fixing specific com-
pliance shortcomings and to-
ward tackling regulatory chal-
lenges in a more holistic and
efficient manner, Deutsche
Bank’s chief administrative of-
ficer, Stefan Simon, wrote in
the memo, which was viewed
by The Wall Street Journal.

Deutsche Bank in recent
years has been hit with a se-
ries of large fines in the U.S.
and the UK., including over
weakness in anti-money-laun-
dering controls. In January, it
agreed to pay $130 million to
the U.S. government to settle
bribery and commodity-trading
scheme allegations.

The reorganization comes
after Deutsche Bank in March
transferred responsibility for

cer. Before being appointed
chief administrative officer,
Mr. Simon was a member of
Deutsche Bank’s supervisory
board and chairman of the
board’s integrity committee.

The changes appear to be an
effort to increase the clout of
the bank’s anti-financial crimes
unit, which is responsible for
ensuring compliance with anti-
money-laundering and anticor-
ruption laws and economic
sanctions, among other regula-
tions, compliance experts say.

Deutsche Bank declined to
make an executive available for
an interview about the
changes.

Deutsche Bank is reducing
the number of committees and
councils within the chief ad-
ministrative office, and more
precisely defining who is re-
sponsible for what within the
organization, Mr. Simon said in
the memo.

To make it more effective at
fighting financial crime, the
bank will give more attention
to several core areas, including

ing, he said.

Controls testing—essentially
an internal quality assurance
team—will be granted greater
independence and report di-
rectly to Mr. Simon, according
to the memo.

Deutsche Bank also is mov-
ing to consolidate its interac-

‘We will reduce the
complexity of our
financial erime risk
reporting’

tions with regulators. Its proj-
ect management office, which
oversaw its relationship with
an independent monitor that
was assigned to oversee the
bank in the U.S., will be given
global remit and become the
chief remediation office, Mr.
Simon said.

“The aim is always to have a
global overview of the remedi-

trally manage these
requirements,” Mr. Simon said.
“Moreover, we will reduce the
complexity of our financial
crime risk reporting so that we
can focus more on [anti-finan-
cial crime]’s core tasks.”

Deutsche Bank in May said
that Joe Salama, its general
counsel in the U.S., will be-
come the global head of the
anti-financial crime unit on
July 1.

Mr. Salama, who will split
his time between Frankfurt
and the U.S., helped negotiate
recent settlements with U.S.
authorities, including over fail-
ings to properly monitor its
dealings with late financier
and convicted sex offender Jef-
frey Epstein. He was also a key
contact for outside monitors
checking the implementation
of money-laundering controls
and for regulators globally, ac-
cording to the bank.

Carlton Greene, a lawyer
specializing in anti-money-
laundering compliance at the
law firm Crowell & Moring LLP,

pliance units to operate along-
side the bank’s legal and regu-
latory functions appears to
demonstrate a commitment to
strengthening the function’s
importance within the com-
pany.

At many companies, compli-
ance sits within legal depart-
ments and reports up through
a chief legal officer or general
counsel.

“I take that as a sign, as it
clearly seems intended, that
they are trying to give that
area extra serious attention,”
Mr. Greene said.

The changes place Deutsche
Bank in line with how other
multinational banks are giving
attention to anti-money-laun-
dering compliance, Mr. Greene
added.

“Anti-money-laundering and
broader financial crimes com-
pliance looms large among the
regulatory obligations that
banks face world-wide,” he
said. “It increasingly takes up a
larger and larger share of their
overall regulatory burden.”

Widespread adoption of
open banking has the potential
to create an alternative to the
debit- and credit-card net-
works that dominate the pay-
ments world. The acquisition
of Tink is a sign of Visa prepar-
ing for that, according to Hi-
roki Takeuchi, founder of Lon-
don-based startup GoCardless
Ltd., which operates a bank-
debit network to rival cards.
“These open banking initiatives
are gaining maturity and mo-
mentum very quickly and they
are going to become a real al-
ternative to the card infra-
structure and the card net-
works,” Mr. Takeuchi said.

Visa’s takeover of Tink for
€1.8 billion, the equivalent of
$2.15 billion, comes amid a
flurry of deal activity in the
fast-growing world of financial
technology. Last week, JPMor-
gan Chase & Co. agreed to buy
digital wealth manager Nutmeg
Saving and Investment Ltd. for
about $1 billion as it pushes to
establish a digital retail bank-
ing presence in the UK.
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SteelDynamics STLD 60.98
Stellantis STLA 20.40
Steris STE 204.13
STMicroelec  STM  36.74
StoneCo STNE 70.42
Stryker SYK 261.39
SumitomoMits SMFG ~ 7.01
SunComms  SUI 173.58
SunLifeFinancial SLF 51.19
SuncorEnergy SU 24.89
SunRun RUN 52.34
Suzano suz 1215
SynchronyFin SYF  49.00
SyneosHealth SYNH 86.31
Synopsys SNPS 273.80 4.94
Sysco SYY 77.23 -0.04

TAL Education TAL  25.42 1.98
TCEnergy TRP 5115 0.14
TE Connectivity TEL  133.64 1.47
Telus TU 22.33 -0.07
TIX TIX 6697 111
T-MobileUS  TMUS 145.60 0.57
TRowePrice  TROW 195.14  1.60
TaiwanSemi TSM 117.24 119
TakeTwoSoftware TTWO 175.06  3.18
TakedaPharm TAK 16.89 0.20

5.45
411
0.43
0.88
129
0.20
-1.45
0.67
132
-1.25
0.13
-0.86
0.25
0.19
-3.01
0.49
0.68
132

VEREIT
VF
VICI Prop

VER 46.45
VFC 8137
vicl 3111
VailResorts  MTN 324.74
Vale VALE 22.64
ValeroEnergy VLO 81.73
Vedanta VEDL 13.77
VeevaSystems VEEV 312.00
Ventas VTR 57.96
VeriSign VRSN 229.43
VeriskAnalytics VRSK 173.31
Verizon VZ 5637
VertxPharm VRTX 191.94
I Vertiv VRT 2721
ViacomCBS B VIAC 42.87
ViacomCBS A VIACA 46.92
Viatris VTRS 14.36
Vipshop VIPS 19.85
VirginGalactic SPCE 40.26
| Visa VvV 23624
VMware VMW 155.82
Vodafone VoD 17.76
VornadoRealty VNO  47.88 0.44
VulcanMatls VMC 175.90 5.57

WXY?Z

WEC Energy WEC 89.08 0.11
WEX WEX 198.44 0.47
W.P.Carey WPC 77.26 0.38
WPP WPP 6843 -0.03
Wabtec WAB 8347 233
WalgreensBoots WBA  52.10  0.02

-0.31
-0.51
-0.23
0.02
0.28
0.88
0.03
0.88
-1.28
312
161
0.30
4.42
0.23
1.03
124
0.19
175
-0.56
156
-0.16
-0.25

NationalGrid
Natura&Co
NatWest
NetApp
NetEase

NGG  64.87
NTCO 23.22
NWG 585
NTAP 80.99
NTES 107.60
Netflix NFLX 518.06
Neurocrine  NBIX 100.58
NewOrientalEduc EDU  8.55
NewellBrands NWL  26.60
Newmont NEM 62.30
NewsCorp A NWSA 25.57
NewsCorp B NWS 24.16
NextEraEnergy NEE ~ 72.88
NielsenHoldings NLSN  24.96
Nike NKE 133.60
NiSource NI 24.84
Nokia NOK 514
NomuraHoldings NMR ~ 5.18
Nordson NDSN 218.10
NorfolkSouthern NSC  264.94
NorthernTrust NTRS 114.32
NorthropGrum NOC  369.68
NortonLifeLock NLOK  27.36
NorwegCruise NCLH 30.61
Novartis NVS  92.46
Novavax NVAX 192.48
NovoNordisk NVO 82.20
I Novocure NVCR 223.69
NuanceComms NUAN  54.48
Nucor NUE 97.88 191
Nutrien NTR 60.89 -0.41
I NVIDIA NVDA 768.22 5.93

0.15
0.58
0.10
0.39
1.07
5.32
0.32
0.44
0.18
-0.36
012
0.18
-0.47
0.24
0.50
-0.02
0.09
0.07
0.20
174
2.07
-0.60
013
-0.39
0.07
0.24
0.55
-1.89
0.02

MartinMarietta MLM 358.96  9.12
I MarvellTech  MRVL 56.14 1.61
Masco MAS 57.60 -0.15
Masimo MASI 241,53 1.83
Mastercard  MA  374.75 -0.39
MatchGroup MTCH 164.27 2.74
MaximintProducts MXIM 102.53  2.23
McAfee MCFE 2837 0.15
McCormickVtg MKCV 86.19 -0.31
McCormick MKC 86.28 0.17
McDonalds ~ MCD 233.33 0.09
McKesson ~ MCK 188.98 0.15
MedicalProp MPW 20.50 0.24
Medtronic MDT 125.09 0.23
MercadoLibre MELI 1542.39  9.63
Merck MRK 7636 0.78
MetLife MET 60.01 0.76
MettlerToledo MTD 135541 -1.19
MicrochipTech MCHP 149.12  2.66
MicronTech MU 80.58 1.56
I Microsoft MSFT 266.69 1.42
MidAmApt  MAA 169.59 0.15
Middleby MIDD 170.68 2.00
MitsubishiUF) MUFG  5.48 0.06
MizuhoFin MFG 291 0.03
MobileTeleSys MBT ~ 9.37 -0.01
Moderna MRNA 220.14 8.10
Mohawkinds MHK 190.22 1.90
MolinaHealthcare MOH 249.66  1.17
MolsonCoorsB TAP  54.96 0.24
monday.com MNDY 232.52 -0.73
Mondelez MDLZ 62.65 0.32

Orix X 87.16 -0.14
OtisWorldwide OTIS 8137 0.55
OwensCorning 0C 97.00 0.30
OzonHoldings 0ZON 59.60 1.34
PG&E PCG  10.00 -0.05
PNC Fin PNC 189.18 4.05
POSCO PKX 7786 273
PPD PPD 46.21 -0.07
PPG Ind PPG 169.52 -0.17
PPL PPL 2793 0.14
PRA HealthSciPRAH 167.84 1.28
PTC PTC 137.74 2.03
Paccar PCAR 8848 0.74
PackagingCpAm PKG  133.80 -0.80
PagSeguroDig PAGS 56.36 1.20
PalantirTech PLTR 26.53 0.26
PaloAltoNtwks PANW 372.60 4.21
ParkerHannifinPH ~ 298.87 3.63
Paychex PAYX 104.28 0.83
PaycomSoftware PAYC 367.35 2.23
Paylocity PCTY 192.04 2.02
PayPal PYPL 293.21 5.09
Pearson PSO 1178 -0.11
Pegasystems PEGA 139.54 0.14
Peloton PTON 121.85 437
PembinaPipeline PBA  32.67 -0.17
PennNational PENN 76.50 -0.30
Pentair PNR 66.04 -0.32
Penumbra  PEN 279.42 -0.49
PepsiCo PEP 145.67 0.82
PerkinElmer PKI  151.55 -3.10
I PetroChina  PTR 48.83 1.20

SAP SAP 14123 252
| S&P Global ~ SPGI 411.18 10.35
SBA Comm SBAC315.73 -1.49
SEl Investments SEIC  61.37 -0.01
SK Telecom SKM 3217 0.45
SS&C Tech  SSNC 72.81 0.19
StoreCapital STOR 34.77 0.37
SVB Fin SIVB 561.04 0.88
Salesforcecom CRM 243.77  1.93
Sanofi SNY 5232 0.24
SantanderConsSC ~ 37.18 0.58
Sasol SSL  15.87 0.50
Schlumberger SLB 3326 0.38
SchwabC SCHW 7339 0.50
ScottsMiracleGro SMG 191.96  0.28
I Sea SE 28942 854
Seagate STX 8639 1.63
Seagen SGEN 157.40 0.52
SealedAir SEE 5827 -0.15
SempraEnergy SRE  135.55 -0.01
SensataTechs ST~ 58.05 0.44
ServiceCorp SCI 5257 0.52
ServiceNow NOW 552.07 1.87
ShawComm BSJR 2872 -0.12
SherwinWilliams SHW 270.08 -1.29
ShinhanFin ~ SHG  36.46 0.82
Shopify SHOP 1478.99 -21.54
Sibanye-Stillwater SBSW  16.97  0.25
SignatureBank SBNY 251.35 4.30
SimonProperty SPG  130.62 -1.59
SiriusXM SIRI 641 0.12
Skyworks ~ SWKS 177.79 4.56

Texaslnstruments TXN  188.61  2.51
TexasPacLand TPL  1579.72 -28.16
Textron TXT 66.70 0.65
ThermoFisherSci TMO 49536  1.34
ThomsonReuters TRI ~ 97.74 -0.03
3M MMM 193.26  0.90
Toro TTC 107.69 036
TorontoDomBk TD 70.70 0.03
TotalEnergies TTE  48.10 1.25|
ToyotaMotor TM  177.67 -0.04
TractorSupply TSCO 180.96 1.48
TradeDesk  TTD 75.88 10.49
Tradeweb TW  83.65 -1.40
TraneTech TT 179.84 011
| TransDigm  TDG 679.99 -2.64
TransUnion  TRU 11032 0.67
Travelers TRV 149.97 2.07
Trex TREX 100.76 0.73
Trimble TRMB 80.49 1.25
Trip.com TCOM 36.76 0.27
TruistFinl TFC 5532 0.69
TuSimple TSP 54.04 -2.75
Tuya TUYA 2359 0.25
Twilio TWLO 386.56 1.15
Twitter TWTR 68.25 176
TylerTech TYL 446.05 2.60
TysonFoods TSN 7428 0.45
UBS Group UBS 15.66 0.17
UDR UDR 49.61 0.03
UGl UGl 46.83 0.38
UWM UWMC 950 0.11
Uber UBER 50.82 031

031
-0.10
0.25
0.04
0.50
240
0.08
7.70
3.02
-1.80
-0.41
2.01
0.03
2.85
-0.66
0.85
037
0.05
0.49
0.60
12.74
7.51
139
3.89
372
-0.08
1.07
-0.74

Weyerhaeuser WY 34.23
WheatonPrecMet WPM  43.97
Whirlpool WHR 214.75
Williams WMB 26.77
Williams-Sonoma WSM 158.30
WillisTowers WLTW 232.55
Wipro WIT 7.87
Wix.com WIX 305.00
Workday WDAY 241.71
WynnResorts WYNN 124.15
XP XpP 45.79
XPO Logistics XPO 150.32
XcelEnergy XEL  66.26
Xilinx XLNX 133.71
XPeng XPEV 40.95
Xylem XYL 116.92
Yandex YNDX 69.64
YumBrands  YUM 116.99
YumChina ~ YUMC 66.98
ZTO Express ZTO  30.36
Zailab ZLAB 17407
ZebraTech ~ ZBRA 510.39
Zendesk ZEN 147.76
Zillow C zZ 12118
Zillow A 2G 121.87
ZimmerBiomet ZBH 164.39
ZionsBancorp ZION 54.21
| Zoetis ZTS 185.38
ZoomVideo ZM 37340 -3.52
ZoomlinfoTech ZI 53.14 043
Zscaler Zs 219.64 0.78
Zynga ZNGA 1044 0.17

Net YTD
NAV Chg %Ret
Intl Stk 49.59+0.35 13.5
Stock 240.18+2.31 26.0
DoubleLine Funds
TotRetBdl  10.56
Edgewood Growth Instituti
EdgewoodGrinst 61.16 +0.45 18.1
Fidelity
500ldxinstPrem148.49 +0.87 14.4
Contrafund K6 21.32+0.13 12.9
ExtMktldxinstPre 90.95 +0.94 15.7
FidSerToMarket 14.74+0.10 14.6
GrowthCompanyk6 22.06 +0.12 14.7
IntlidxInstPrem 50.24 +0.43 10.4
MidCplnxinstPrem 31.20+0.23 15.9
SAIUSLgCpindxFd 22.46 +0.14 14.4
SeriesBondFd 10.49 ... -1.9
SeriesOverseas 13.78+0.14 11.1
SmCpldxinstPrem 29.58 +0.39 18.7
TMktldxinstPrem123.31 +0.82 14.6
USBdldxinstPrem 12.10 ... -2.0
Fidelity Advisor |
Nwinsghtl  41.94+0.26 13.8
Fidelity Freedom
FF2020 17.50+0.07 6.8
FF2025 16.03+0.08 7.8
FF2030 20.15+0.11 8.9
FF2035 17.65+0.12 11.3
FF2040 12.67+0.09 13.0
Freedom2025 K 16.01+0.08 7.9
Freedom2030 K 20.13+0.11 9.0
Freedom2035 K 17.63+0.12 11.4
Freedom2040 K 12.67 +0.10 13.0
Fidelity Invest
Balanc 31.28+0.17 10.9

Net YTD

NAV Chg %Ret
185.18+1.30 13.6
18.58+0.11 13.3
18.63+0.11 13.4
11.25+0.03 8.0
37.68+0.18 14.6
37.79+0.18 14.7
1169 .. -0.9
LowP r 58.14+0.50 19.6
Magin 13.77+0.07 10.6
NASDAQ r 180.93+1.24 11.8
oTC 20.04+0.10 14.4
Puritn 28.94+0.17 11.5
SrsEmrgMkt 26.82+0.27 7.5
SrsGlobal ~ 15.79+0.13 10.1
SrsGroCoRetail 26.21+0.12 15.1
SrsintlGrw  19.74+0.16 11.0
SrsintlVal ~ 11.36+0.13 12.6
TotalBond  11.13+0.01 -0.7
Fidelity SAI
TotalBd 10.58+0.01 -0.5
Fidelity Selects

Softwr r 30.05+0.19 12.5
Tech r 27.93+0.16 10.0
First Eagle Funds

GIbA 67.76+0.32 10.6
Franklin A1
IncomeAlp 2.50
FrankTemp/Frank Adv
IncomeAdv  2.48
FrankTemp/Franklin A
Growth A p 149.80+0.72 10.6
RisDv Ap  89.14+0.55 11.4
Guggenheim Funds Tru
TotRtnBdFdClinst 28.99 +0.02 -1.0

Net YTD
NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret
PIMCO Funds A
IncomeFd
PIMCO Funds 12
Income NA
PIMCO Funds Instl
IncomeFd NA .. NA
Price Funds
BIChip
DivGro
Eqlnc

Net YTD
Fund NAV Chg %Ret

ExplrAdml 135.73+1.27 13.4
ExtndAdml 143.49 +1.49 15.7
GNMAAdmI 10.63 -0.01 -0.7
GrwthAdml 146.03+0.77 12.2
HithCareAdml r 99.12 +0.62 10.7
HYCorAdml r 5.98+0.01 2.1
InfProAd 28.60 -0.05 1.2
IntiGrAdml 169.78+2.91 5.9
ITBondAdml 12.16 ... -2.2
ITIGradeAdml 10.17 ... -1.2
LTGradeAdml 11.09+0.02 -4.1
MidCpAdml 293.07+2.00 15.0
MuHYAdml 12.15-0.01 3.1
MulntAdml 14.82 -0.01 0.8
MuLTAdml  12.27 . 16
MuLtdAdml 11.23 . 04
MuShtAdml 15.93 . 02
PrmcpAdml r180.46 +1.64 17.3
RealEstatAdml144.82 -0.33 21.9
SmCapAdml108.20 +1.04 16.7
SmGthAdmI101.63+0.84 8.3
STBondAdml 10.76 -0.01 -0.4
STIGradeAdml 10.95 -0.01 0.1
STIPSIxAdm 26.21 -0.02 2.5
TotBdAdml 11.29 .. -1.9
TotIntBdldxAdm 22.82+0.02 -2.1
TotIntlAdmldx r 35.50 +0.32 10.5
TotStAdml 107.88+0.72 14.6
TxMCapAdmI225.24 +1.41 14.3
TxMin r 16.71+0.15 11.1
USGroAdml 188.14 +1.61 10.7
ValAdml 53.43+0.39 16.4
WdsrllAdml 81.03 +0.64 18.7
WellslAdml  71.01+0.22 4.7
WelltnAdml 83.09+0.30 9.7

Net YTD
Fund NAV Chg %Ret
WndsrAdml 84.56+0.64 19.4
VANGUARD FDS
DivdGro 36.23+0.19 10.4
INSTTRF2020 27.68+0.10 5.4
INSTTRF2025 29.28 +0.13 6.7
INSTTRF2030 30.32+0.15 7.8
INSTTRF2035 31.30+0.17 8.9
INSTTRF2040 32.32+0.20 10.1
INSTTRF2045 33.25+0.22 11.2
INSTTRF2050 33.39+0.22 11.4
INSTTRF2055 33.48+0.22 11.4
IntlVal 44.90+0.45 11.6
LifeCon 23.47+0.07 3.8
LifeGro 44.21+0.27 9.9
LifeMod 33.80+0.16 6.8
PrmcpCor  34.49+0.31 19.0
STAR 33.56+0.21 8.0
TgtRe2015 16.29+0.04 3.6
TgtRe2020 36.14+0.13 5.4
TgtRe2025 22.97+0.10 6.6
TgtRe2030 43.70+0.22 7.8
TgtRe2035 27.47+0.15 8.9
TgtRe2040 48.73+0.30 10.1
TgtRe2045 31.35+0.20 11.2
TgtRe2050 50.62+0.34 11.4
TgtRet2055 54.95+0.36 11.4
TgtRetlnc  15.36+0.04 3.2
TotIntBdIxinv 11.41+0.01 -2.1
USGro 72.61+0.62 10.6
Wellsl 29.31+0.09 4.7
Welltn 48.12+0.17 9.6
Whndsrll 45.67+0.36 18.6
VANGUARD INDEX FDS
ExtndIstPl 354.07 +3.66 15.7

Net YTD
Fund NAV Chg %Ret

ldxInt! 21.22+0.18 10.5
MdCpGrAdmI101.16 +0.79 11.0
MdCpVIAdmI 72.75+0.42 19.2
SmValAdml 75.05+0.80 23.8
TotBd2 1114 .. -19
TotIntlInstldx r141.95+1.25 10.5
TotltlinstPlld r141.99 +1.25 10.5
TotSt 107.86+0.72 14.5
VANGUARD INSTL FDS
Ballnst 47.28+0.20 7.8
DevMktsindlnst 16.73+0.15 11.1
DevMktsinxinst 26.16 +0.24 11.2
Extndinst  143.48+1.49 15.7
Grwthinst  146.03+0.76 12.2
InPrSeln 11.65-0.02 1.2
Instldx 372.62+2.18 14.4
InstPlus  372.64+2.19 14.4
InstTStPlus  84.24+0.56 14.6
MidCplnst ~ 64.74+0.44 15.0
MidCplstPl 319.29+2.18 15.0
SmCaplnst 108.20 +1.05 16.7
STlGradelnst 10.95 -0.01 0.1
STIPSIxins  26.23 -0.02 2.6
TotBdinst 1129 .. -1.9
TotBdinst2 1114 .. -1.9
TotBdInstPl 1129 .. -1.9
TotintBdldxnst 34.24+0.03 -2.1
TotStinst  107.90+0.72 14.6
Valuelnst ~ 53.42+0.38 16.4
WCM Focus Funds
WCMFochntiGrwins 27.63 +0.26 11.6
Western Asset

CoreBondl  13.20 .. NA
CorePlusBdl 12.09+0.01 NA
CorePlusBdIS 12.09+0.01 NA

Mutual Funds ata proviced by LIPPER (@

Fund Fund

BluCh
Contra
ContraK
..|Cplnc r
GroCo
GrowCoK
InvGrBd

Fund

Harbor Funds
CapAplnst  113.70+0.99 9.1
Harding Loevner

IntlEq 30.41+0.37 7.0
Invesco Funds Y

DevMktY — 56.95+0.50 6.5
John Hancock Instl
DispValMCl  27.99+0.22 20.0
JPMorgan | Class

CoreBond  12.03 .. -1.2
Eqinc 22.70+0.17 15.8
JPMorgan R Class

CoreBond ~ 12.05+0.01 -1.1
Lord Abbett A

ShtDurlncmA p  4.20 -0.01 0.9
Lord Abbett F
ShtDurlncm  4.20
Metropolitan West
TotRetBdl  10.96
TRBdPlan  10.28
Northern Funds
Stkldx 47.72+0.13 14.0
Nuveen CI |
HYMunBd 1851
Old Westbury Fds
LrgCpStr 19.04+0.11 11.1
Parnassus Fds

ParnEqFd ~ 61.19+0.33 14.1
PGIM Funds Cl Z
HighYield 5.59
TotalRetunBond 14.63
PIMCO Fds Instl
AllAsset
TotRt

Top 250 mutual-funds listings for Nasdag-published share classes by net assets. NA .. NA

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn't exist at start of period.

. NA

185.55+0.84 12.1
66.98+0.40 11.9
36.86+0.28 18.4

Growth 111.67+0.58 15.2

HelSci 107.59+0.98 8.8

LgCapGow | 71.01+0.32 16.0

MidCap 123.66+0.79 9.4

NHoriz 89.96+0.68 9.3

R2020 24.47+0.09 7.6

R2025 21.04+0.09 8.6

R2030 31.28+0.16 9.9

R2035 23.62+0.14 11.2

R2040 34.17+0.22 12.3

PRIMECAP Odyssey Fds

AggGrowth r 59.85+0.47 11.5

Schwab Funds

1000 Inv r  95.16+0.60 13.9

S&P Sel 65.68+0.38 14.4

TSM Sel r  76.17+0.51 14.6

VANGUARD ADMIRAL

500Adml  395.08+2.32 14.4

BalAdml 47.27+0.20 7.8

CAITAdmI  12.29 . 04

CapOpAdml r209.15 +2.02 17.8

DivAppldxAdm 41.53+0.25 9.2

EMAdmr 4492+0.37 85

EqlncAdml  90.45+0.70 15.3

Thursday, June 24, 2021
Net YTD
NAV Chg %Ret

46.29+0.37 16.1

Net YTD
Fund NAV Chg %Ret
American Century Inv
Ultra 84.60+0.46 11.4
American Funds Cl A
AmcpAp  4246+0.23 12.5
AMutlAp  49.88+0.27 12.8
BalA p 32.55+0.14 9.0
BondA p 1349 .. -16
CaplBAp  68.47+0.27 10.0
CapWGrA  65.14+0.36 10.6
EupacAp 71.34+057 7.2
FdinvAp  76.26+0.56 13.9
GwthAp  74.68+0.55 10.6
ICAA p 49.70+0.26 13.5
IncoA p 25.78+0.10 10.9
NPerAp  66.97+0.52 10.7
NEcoA p 64.50+0.40 8.4
NwWridA  96.94+0.82 10.2
SmCpAp  88.88+0.70 11.7
TxExA p 1371 .. 16
WshA p 55.56 +0.35 15.0
Artisan Funds

Net YTD
Fund NAV Chg %Ret
Columbia Class |
Divincom | 29.27+0.23 14.3
Dimensional Fds
5GIbFxdinc 1090 .. 0.1
EmgMktVa 33.13+0.29 15.9
EmMktCorEq 27.05+0.25 11.5
IntiCoreEq  16.43+0.13 13.0
IntSmCo 22.87+0.13 12.9
IntSmVa 21.82+0.13 14.2
LgCo 32.09+0.19 144
TAUSCoreEq2  NA . NA
US CoreEql 34.38+0.26 16.2
US CoreEq2 31.52+0.25 17.2
US Small ~ 47.57+0.66 24.1
US SmCpVal 45.86 +0.65 33.5
US TgdVal  30.95+0.43 31.7
USLgVa 44.97+0.39 20.3
Dodge & Cox
Balanced
GblStock
Income

Fund

IntlVal Inst
Baird Funds
AggBdinst  11.48
CorBdinst ~ 11.87
BlackRock Funds
HiYldBd Inst  7.90+0.01 3.
BlackRock Funds A

GlblAlloc p 22.95+0.12 6.1
BlackRock Funds Ill
iShS&P5001dxK506.24 +2.96 14.4
BlackRock Funds Inst
EqtyDivd ~ 23.56+0.17 16.5
StratincOpptylns 10.38 .12
Bridge Builder Trust
CoreBond ~ 10.53+0.01 -1.5
CorePlusBond 10.41 . -0.9
Intl Eq 14.85+0.13 11.2
LargeCapGrowth 23.18 +0.16 12.7
LargeCapValue 17.30+0.13 18.0
Calamos Funds

MktNeutl  14.21+0.02 2.6

. -7

. -13 .10

=)

.. 14
.. -14

. 75

. 113

. 115
. 40

.. -18
116.61+0.75 16.6
16.19+0.14 21.7
1436 .. -0.9

NA
10.36

.. NA
.13
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MARKETS

Vida Ventures
Closes $825 Million

Life-Sciences Fund

By BRIAN GORMLEY

Vida Ventures secured
$825 million for its third and
largest life-sciences fund, con-
tinuing venture capitalists’
push to capitalize on growing
innovation in the sector.

Biotechnology venture
firms are quickly raising and
investing new funds as start-
ups spring up to develop new
medicines for cancer, neuro-
logical diseases, rare disorders
and other conditions. VenBio
recently collected $550 million
for its latest vehicle while
Flagship Pioneering raised an
additional $2.23 billion to
launch and fund life sciences
startups.

Several biotech startups are
going public soon after raising
their initial rounds of venture
financing, enabling their early
backers to generate returns
and raise new investment
funds.

Vida, based in Boston and
Los Angeles, closed a $255
million debut fund in 2017 and
a $600 million second one in
2019. It set out to raise $750
million for Vida Ventures III
LP early this year and
wrapped it up above that tar-
get because of strong investor
interest in the fund, said Arie
Belldegrun, co-founder and se-
nior managing director.

Dr. Belldegrun previously
founded and was chairman

and chief executive of cancer
cell-therapy company Kite
Pharma Inc., acquired by
Gilead Sciences Inc. in October
2017.

Vida’s investment team in-
cludes Senior Managing Direc-
tor Helen Kim, who was Kite’s
executive vice president of
business development, and
Managing Director Dr. Rajul
Jain, formerly vice president
of clinical development at
Kite. Co-founder and Manag-
ing Director Dr. Arjun Goyal
previously was on the found-
ing team of Homology Medi-
cines Inc., a Vida portfolio
company, while co-founder
and Managing Director Stefan
Vitorovic previously was a
principal with Third Rock Ven-
tures and an associate with
TPG Capital.

Vida’s new vehicle will en-
able it to invest $50 million to
$70 million in each of the
fund’s portfolio companies and
lead financing rounds, Dr. Bell-
degrun said.

Vida invests mostly in bio-
technology companies, includ-
ing several that are developing
cell and gene therapies. They
include Allogene Therapeutics
Inc., a developer of off-the-
shelf cell therapies for cancer,
which went public in 2018, and
gene-therapy concern Askle-
pios BioPharmaceutical Inc.,
better known as AskBio, which
Bayer AG acquired last year.

DANIEL ACKER/BLOOMBERG NEWS

CEO Vlad Tenev testifying before Congress earlier this year.

Robinhood CEO Backs
Changing Prices Rule

By CartrLIN McCABE
AND ALEXANDER OSIPOVICH

The chief executive of Rob-
inhood Markets Inc. waded in
Thursday to the continuing
debate surrounding off-ex-
change trading, saying finan-
cial regulators should allow
public stock exchanges to
quote securities prices in hun-
dredths of a penny in order
“to level the playing field.”

In a statement on Robin-
hood’s blog, Vlad Tenev said
the online brokerage supports
amending Rule 612, which was
adopted by the Securities and
Exchange Commission in 2005
and generally prevents ex-
changes from quoting prices in
increments of less than a
penny.

Meanwhile, off-exchange
platforms—where individual
investors’ trades, including
those of Robinhood customers,
are often executed—are able
to buy and sell stocks at sub-
penny prices.

“In a nutshell, exchanges
cannot fairly compete with
off-exchange market makers in
executing our customers’ or-

AUCTION RESULTS
Here are the results of Thursday’s Treasury auctions.
Allbids are awarded at a single price at the market-
clearing yield. Rates are determined by the difference
between that price and the face value.

FOUR-WEEKBILLS
$132,974,748,400
Accepted bids $43,232,235,900
" noncompetitively $669,570,000
" foreign noncompetitively $0
Auction price (rate) 99.996500
(0.045%)
0.046%

Applications

Coupon equivalent
Bids at clearing yield accepted 94.53%
Cusip number 912796J34

Thebills, dated June 29,2021, mature on July 27,2021

EIGHT-WEEK BILLS
$147,126,233,300
Accepted bids $43,234,671,300
" noncompetitively $190,601,000
" foreign noncompetitively $0
Auction price (rate) 99.992222
(0.050%)
0.051%

Applications

Coupon equivalent
Bids at clearing yield accepted 7.95%
Cusip number 912796K32

Thebills, dated June 29,2021, mature on Aug. 24,

SEVEN-YEARNOTES
$155,763,274,100
Accepted bids $71,411,089,100
" noncompetitively $17,924,600
" foreign noncompetitively $0
Auction price (rate) 99.906493
(1.264%)
1.250%

Applications

Interest rate
Bids at clearing yield accepted 43.09%
Cusip number 91282CCH2

The notes, dated June 30,2021, mature on June 30,
2028.

ders,” Mr. Tenev said.

The debate about where
and how trades are routed has
recently garnered heightened
attention, in part because of
the rush of individual inves-
tors into the market this year.

Market observers have be-
come increasingly focused on
a practice called payment for
order flow, from which online
brokerages such as Robinhood
make money by routing cus-
tomers’ orders to electronic-
trading firms. Though the
practice is commonplace in
the brokerage industry, Robin-
hood in particular has found
itself at the center of the pay-
ment-for-order-flow debate
this year.

Online brokerages and elec-
tronic-trading firms say the
practice benefits smaller in-
vestors by executing their
trades at slightly better prices
than they would get else-
where. Yet the concept has
drawn scrutiny because of
concerns that diverting trades
away from exchanges makes
markets less transparent.
Nearly half of U.S. trading vol-
ume now takes place off public
exchanges, a share that has in-
creased in recent years.

Newly confirmed SEC
Chairman Gary Gensler out-
lined this month a wide exami-
nation of market structure,
and suggested that nonprofes-
sional investors might get bet-
ter prices if more trading were
done on exchanges.

“The question is whether
our equity markets are as effi-
cient as they could be, in light
of the technological changes
and recent developments,” Mr.
Gensler said at an industry
conference this month. He said
the SEC’s review would exam-
ine the minimum price incre-
ments that exchanges are al-
lowed to offer.

Under Rule 612, exchanges
can only display stock prices
in fractions of a cent if a secu-
rity is trading at less than $1
per share. Mr. Tenev said
Thursday that if sub-penny
limitations are removed, “we
could see...perhaps more retail
order flow executed on lit
markets.”

News of the infrastructure

deal reinvigorated the market that alre
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ady rebounded. Caterpillar shares jumped 2.6%.
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S&P Sets Record on Spending Pact

By ANNA HIRTENSTEIN
AND GUNJAN BANERJI

The S&P 500 jumped to a
record after President Biden
and a group of senators

—— agreedon a $1
THURSDAY’S trillion infra-
MARKETS structure plan.

The Dow
Jones Industrial Average rose
322.58 points or 0.95% Thurs-
day to 34196.82.

The S&P 500 added 24.65
points, or 0.6%, to 4266.49.
The Nasdaq Composite rose
97.98 points, or 0.7%, to
14369.71, also a record.

Stocks have quickly re-
bounded from a steep selloff
last week that was fueled in
part by worries that the Fed-
eral Reserve would increase
interest rates sooner than ex-
pected.

Major indexes have re-
claimed highs in recent ses-
sions and market volatility has
collapsed, reflecting investors’
easing concerns about higher
inflation and tighter monetary
policy. Money managers have
grown more confident that in-
terest rates won’t rise for a
while, sending technology
stocks roaring higher in recent
days.

The S&P 500 and Nasdaq

Index and sector performance, past two days

1.2%
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Composite
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Source: FactSet

are on track for their best
weeks since April, while the
Dow is headed toward its best
weekly performance since
March.

“In the context of strong
growth, markets can digest
slightly less supportive mone-
tary policy,” said Sebastian
Mackay, a multiasset fund
manager at Invesco. “The out-
look for earnings is still pretty
strong. I think central banks
can afford to think about re-

Five-minute intervals

1
Thursday

moving some of what’s been
put in place.”

Mr. Biden and a group of
senators agreed to a roughly
$1 trillion infrastructure plan
on transportation and broad-
band. News of the deal rein-
vigorated a market that had
already been swiftly rebound-
ing from big declines last
week.

Caterpillar shares jumped
$5.55, or 2.6%, to $219.34.
Construction-aggregates pro-

ducer Vulcan Materials leapt
$5.57, or 3.3%, to $175.90.

The revival in stocks offer-
ing potentially high future
growth marks a sharp shift.
For many months, investors
had piled into corners of the
market that would benefit
from rising bond yields and an
improving economy, like the
energy and financials sectors
within the S&P 500.

And in one sign of inves-
tors’ return to growth stocks,
Tesla shares rallied, gaining
$23.25, or 3.5%, to $679.82.

The latest data on weekly
jobless claims, a proxy for lay-
offs, showed that 411,000 peo-
ple applied for unemployment
benefits. That was slightly less
than the prior week’s 418,000,
which stemmed from an unex-
pected increase.

Orders for durable goods
rose 2.3% in May, albeit at a
slower pace than economists
expected. Orders slipped in
April, partly because the global
computer-chip shortage.

Overseas, the pan-continen-
tal Stoxx Europe 600 rose
0.9%, while the U.K. bench-
mark FTSE 100 edged up 0.5%.

Early Friday, Japan’s Nikkei
was up 0.7% and Hong Kong’s
Hang Seng Index was up 0.8%.
U.S. stock futures were up 0.1%.

Ad-Tech Firm Innovid to Go Public

By ALEXANDRA BRUELL

Advertising-technology
company Innovid Inc. said it
plans to go public through a
merger with a new special-
purpose acquisition company
from ION Asset Management
Ltd., adding to a growing list
of ad-tech firms going public
or considering deals.

Innovid, which will retain
about 64% of the combined
company under the plan, ex-
pects the deal to value the
business at over $1 billion.

Innovid plans to raise $403
million through a roughly
$150 million private invest-
ment in public equity, or
PIPE, at $10 a share, and

$253 million from the SPAC,
called ION Acquisition Corp.
2.

ION Asset Management is
an Israel-based investment-
management company.

The combined company
will operate under the In-
novid name and trade on a
U.S. exchange, the companies
said. The deal is expected to
close in the fourth quarter.

The agreement is the latest
sign that ad-tech companies
continue to enjoy the benefits
of a lift in digital advertising
as brands increasingly focus
on reaching consumers
spending time online.

New York-based Innovid
helps create, serve and mea-

sure video ads, including tar-
geted and interactive ads, for
brands.

The company also works
with TV programmers to cre-
ate ad formats and serve ads
to more connected TVs.

“Innovid is entering an ex-
citing new chapter of growth
as a public company, a major
milestone that corresponds
with rising adoption and de-
mands for streaming televi-
sion,” said Zvika Netter, co-
founder and chief executive
of Innovid.

Other marketing- and ad-
technology companies that
recently announced plans to
g0 public include Sprinklr Inc.
and Integral Ad Science Inc.

They will join several com-
panies in the category that
have gone public in recent
months, such as PubMatic
Inc., Viant Technology Inc.,
AppLovin Corp. and Double-
Verify Holdings Inc.

Taboola Ltd. this year also
announced plans to go public
through a merger with a sep-
arate SPAC from ION.

Innovid’s existing inves-
tors, including Goldman
Sachs Group Inc., Sequoia
Capital, NewSpring Capital,
Genesis Partners Ltd. and
Vintage Investment Part-
ners, will remain sharehold-
ers after the proposed SPAC
merger is completed, the
company said.

Hospital
Stocks
Rally

Continued frompage Bl

part is Washington, where the
Biden administration’s support
of the Affordable Care Act
stands in contrast to the
Trump administration. The
program is generally viewed
favorably for hospitals because
it helps provide coverage for
patients who might otherwise
struggle to pay medical bills.
The Supreme Court upheld the
law last week following chal-
lenges from several Republi-
can-leaning states.

Uncertainties remain that
could still undermine the sec-
tor’s recovery. Elevated stock
prices reflect a view that the
worst of the pandemic is over
and that even if cases flare up,
it won’t lead to the stringent
lockdowns seen in 2020. An
outstanding question is how
the companies will control
costs as patient volumes fur-
ther increase, especially if hos-
pitals struggle to find workers.

“The big red flag is labor,”
said Raymond James analyst
John Ransom.

The next year could see a
tightening supply of nurses
and other hospital workers as
some shift careers or take a

The turmoil of the past year has

break after the intensity of the
pandemic, some analysts said.

But those risks haven’t
damped the enthusiasm for the
sector, even as the broader
market has wobbled this year
amid questions over the pace
and nature of the economic re-
bound.

Improving company funda-
mentals have boosted investor
support. In HCA’s case, strong
cash flows late last year led
the company to authorize $6
billion of new share buybacks.
Community Health Systems,
which operates hospitals in
many smaller cities, has
worked to refinance its debt to
push back maturities and
lower interest expenses.

Some of the most signifi-

cant moves are happening at
Tenet. The Dallas-based com-
pany has chosen to shed some
traditional acute-care hospitals
in favor of growing outpatient
surgical centers. The company
said last week it was selling

$6B

HCAs last year authorized this
amount of share buybacks

five Miami area hospitals to
closely held Steward Health
Care System LLC for $1.1 bil-
lion.

added to the urgency of changes that already were under way.

“They’ve been focusing on
core markets where they have
a strong presence,” said Larry
Robbins, chief executive of
Glenview Capital Manage-
ment, a top Tenet share-
holder.

The focus on outpatient sur-
gery centers, which handle
procedures such as knee and
hip replacements and can offer
lower costs than traditional
hospitals, is one reason some
analysts believe Tenet’s cur-
rent momentum can be sus-
tained.

“It is getting no recognition
in our view that a third of the
business and the fastest-grow-
ing part of the business is in
surgery centers,” said Credit
Suisse’s Mr. Rice.

BRENDAN MCDERMID/REUTERS

EMILY ELCONIN/REUTERS
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The U.S.-Ch

ina Aircraft Rivalry Is Tricky

Beneath the surface of a spat between Boeing and Comac is a raft of U.S. suppliers of China’s upstart plane maker

The West may appear ready to
bring the geopolitical hammer
down on China’s aerospace ambi-
tion, but there are a lot of corpo-
rate interests pushing to make
that strike decidedly less deadly.

As of last week, the U.S. and the
European Union agreed to end a 17-
year trade feud over planes and to
stop providing development incen-
tives that “could harm the other
side.” This is somewhat vague, but
the backdrop of the accord isn’t:
Both parties want to present a
united front against China.

The C919, a narrow-body jet
made by Chinese state-owned Co-
mac, is scheduled to enter service
this year. While unable to compete
with the Boeing 737 MAX and the
Airbus A320neo in international
markets, it is a key part of Beijing’s
plans to step up advanced manufac-
turing in the country over the next
four years. This ensures that all
major Chinese airlines—also gov-
ernment owned—will fly it, even
though it likely contravenes World
Trade Organization rules. Beijing is
pulling other levers, too: So far, it
hasn’t recertified the MAX.

The U.S. and Europe rightly
worry about Comac breaking their

plane duopoly, say in 20 years’
time. China has proven it can
catch up in myriad industries like
cars, trains and digital technology.
Last week’s Euro-American agree-
ment calls for joint action against
the “nonmarket practices of third
parties,” including China’s practice
of inviting in foreign investors
only to copy their technology.

Yet the West can in fact already
torpedo China’s aircraft industry.
It just chooses not to.

The C919 is in many ways a
Western plane: Comac’s role in as-
sembling the aircraft’s tube and
wings is a relatively simple one,
and accounts for only about 25%
of costs, as Patriot Industrial Part-
ners consultant Alex Krutz points
out. The rest, including avionics, is
supplied by U.S. companies such as
Honeywell and Collins Aerospace,
and European ones like Meggitt
and Liebherr. The C919’s engine,
which is the hardest part of the
aircraft to build, is made by a joint
venture between General Electric
and Safran.

Despite some initial doubts,
even the Trump administration ex-
tended GE’s license to export these
engines last year. Likewise, the De-
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partment of Defense blacklisted
Comac’s parent for its military
ties, but officials have so far al-
ways stopped short of dealing a
blow to the commercial-plane op-
eration.

The Chinese market is just too
appetizing to pass up. Asia-Pacific

The €919, produced by China’s Comac, is scheduled to enter service this year.

aviation demand is forecast to ex-
pand at twice the rate of the West,
which is why Boeing and Airbus
have set up shop there. Companies
in other sectors have a lot to lose
from a direct confrontation: China
is the third-biggest market for
German cars.

GREG BAKER/REU.TERS

The question is whether the
short-term profit-seeking of West-
ern companies is planting the seed
of their own destruction. After
mastering airframes, Beijing will
seek to eventually replace the sup-
pliers. Aviage Systems—a partner-
ship between Comac’s parent and
GE—is a gateway into avionics,
and China has spent years trying
to ready a homemade engine alter-
native for the C919, although its
technology will probably be too
old when it is ready about a de-
cade from now.

Of course, American and Euro-
pean companies have kept reaping
benefits from the Chinese automo-
bile market even after domestic
competitors used what they
learned from joint ventures to cap-
ture half of the market share.

Ultimately, the best way to fight
China may be to imitate it. West-
ern firms and policy makers could
opt to give each others’ govern-
ments space to invest in their own
research and supply chains. If Air-
bus’s rise and the pointless trade
battle that followed proves any-
thing, it is that this often leads to
a better market for consumers.

—Jon Sindreu

CHET STRANGE/BLOOMBERG NEWS

With the worst of the pandemic behind it and $1.2 billion in cash, Dar
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den can open its wallet to generate shareholder returns.

Darden Offers Second Helpings

Olive Garden parent’s quarterly results show ‘reopening trade’ has some steam

Diners are back inside their fa-
vorite sit-down restaurant chains
across the U.S. Yet the so-called
reopening trade on Wall Street
might not be finished quite yet.

Thursday’s strong fiscal fourth-
quarter results from Darden Res-
taurants demonstrate this point.
The parent company of chains in-
cluding Olive Garden and Long-
Horn Steakhouse reported $2.28
billion in sales and $2.78 in earn-
ings per share for the quarter
ended in May. Those results
topped analyst expectations.

Overall comparable sales fell by
just 0.5% from two years earlier,
when no one had ever heard of
Covid-19. In May, they grew
by 2.4%.

For the coming year, Darden ex-
pects sales growth of 5% to 8%
from fiscal 2021, boosted partially
by 35 to 40 new restaurant open-
ings. To top things off, the com-
pany boosted its quarterly divi-
dend by 25%.

Darden shares gained 3% on
Thursday and are now about 6%
below their record high in March.

Granted, those who wish to nit-
pick Thursday’s results can find
some nits. The strong fourth-quar-
ter profit was boosted by a one-
time tax benefit to the tune of 76
cents a share. And some of today’s
current business strength had al-
ready been priced into shares by
Wall Street earlier this year.

What is more, operating head-
aches such as a labor shortage and
higher food costs could still sting;
Darden assumes it will experience
total cost inflation of 3% in its
forecast.

And while another wholesale
shutdown of the U.S. economy is
hard to imagine, smaller outbreaks
in localities with lower vaccination
rates could conceivably hamper
operations at the margin.

Still, shares trade at 18 times
next year’s profit forecast. While
not a screaming bargain by histor-

ical valuations, that isn’t especially
steep for a market leader with a
strong growth profile. The multi-
ple seems more reasonable when
one considers the rampant specu-
lation in things like cryptocur-
rency and aging theater chains,
which characterizes today’s
market.

With the worst of the pandemic
behind it and $1.2 billion in cash
on its books, Darden can open its
wallet to generate returns for
shareholders. For instance, the
company spent just $91.1 million
on marketing expenses in the last
fiscal year, down more than 60%
from a year earlier. It spent just
$38 million on share repurchases
in the most recent quarter, but can
easily afford a bigger outlay if it
chooses.

Olive Garden won’t be running
out of breadsticks any time soon,
but this stock market deal might
not last.

—Charley Grant

Microsoft Still Needs
Windows to Shine as It
Looks to Cloud Growth

No one lines up for Windows
updates anymore. But the operat-
ing system still has an important
role to play in Microsoft’s expand-
ing business.

The software titan’s formal un-
veiling of Windows 11 on Thursday
comes more than six years after
the last major update to the ubig-
uitous PC system. That is the lon-
gest Microsoft has gone between
such revisions, though frequency
hasn’t always been a sign of qual-
ity. The widely panned Windows
Me and Vista versions were barely
on the market for two years before
Microsoft pushed out replace-
ments.

But even strong Windows offer-
ings don’t carry the same weight
these days. Smartphones and tab-
lets that run on different operating
systems have expanded the com-
puting market significantly. And
Microsoft’s own pivot to the cloud
has reshaped its business model.

When the company pulled out
all the marketing stops to launch
Windows 95—a campaign that in-
cluded buying an entire print run
of the London Times and paying
big for the Rolling Stones “Start
Me Up” hit—about 28% of Micro-
soft’s total revenue came from li-
censing its operating system to PC
makers. Analysts now estimate
that contribution to be about 8%
of projected revenue for the com-
pany’s fiscal year ending this
month, according to consensus es-
timates from Visible Alpha.

Still, Windows is a key part of
Microsoft’s ecosystem. Despite the
popularity of mobile devices, per-
sonal computers remain the work-
horse of the working world. And
the vast bulk of those are running
on Microsoft’s platform. Windows
powered 83% of PC devices sold
last year, according to Gartner. Mi-
crosoft Chief Executive Satya Na-
della said at the company’s Build
conference last month that the
current Windows 10 version alone

has more than 1.3 billion users.
Windows 11 may not alter that
position much; booming sales of
Chromebooks for education cut
into Microsoft’s share last year, ac-
cording to Gartner data. But the
new operating system previewed
through a virtual event on Thurs-
day looks strong enough to keep
the company in the game.
Microsoft is even bringing An-
droid apps to the platform through
a partnership with Amazon’s app
store. The move seemed a not-so-
subtle swipe at Apple’s closed eco-
system that has become the sub-
ject of lawsuits and regulatory
pressure. “Today, the world needs
a more open platform,” Mr. Na-
della said at Thursday’s event.
Having joined Apple in the $2
trillion market-value club this
week, Microsoft needs all the help
it can get to keep revenue and
earnings growing smoothly. It
can’t afford to ignore a business
still producing a reliable $23 bil-
lion in revenue a year, along with
gross margins that Karl Keirstead
of UBS estimates to be in the
range of 90% to 95%. Breaking
Windows now would still be
enough to make a grown man cry.
—Dan Gallagher

Manufacturers’ new orders for
nondefense capital goods,
excluding aircraft

$80 million

60

40

20

0
2020 21

Note: Seasonally adjusted. Monthly data
Source: U.S. Census Bureau via St. Louis Fed

Data Aren't

There is a rule of thumb in data
watching that, if you want to un-
derstand which way things are
trending, you need to watch the
revisions. What is happening with
capital spending might be a case
in point.

The Commerce Department on
Thursday reported that U.S. manu-
facturers’ new orders for durable
goods rose 2.3% in May from
April, lower than the 2.6% gain
economists expected. Much of that
rise was due to a jump in aircraft
orders, which are often lumpy.

The element of the report econ-
omists home in on to gauge capital
spending plans—nondefense capi-
tal goods excluding aircraft—

slipped 0.1%. Most had expected it
to rise.

But then there were significant
revisions to the April durable-
goods figures, which now show
that orders for nondefense capital
goods excluding aircraft rose 2.7%
in April from March, versus an ini-
tially reported gain of 2.2%. That
marked the largest monthly in-
crease since July of last year,
when the U.S. economy was still
lurching out of the spring shut-
downs.

Revised data tend to provide a
more complete picture of what is
happening. When the Labor De-
partment releases its monthly jobs
figures, for example, it has data

from about three-quarters of the
employers it has surveyed. Over
the next two months that response
rate is usually over 90%.

If the businesses that respond
early to a survey face the same
conditions as the ones that re-
spond late, then the data revisions
should be minor, but that often
isn’t the case. Bigger companies
can often send responses sooner,
for example, and businesses in
some industries tend to respond
sooner than others. They can be
dealing with a very different set of
circumstances than others.

Those differences might be par-
ticularly pronounced now as the
economy digests surging demand,

What They Used to Be in U.S. Economy

shifts in consumer preferences and
supply-chain bottlenecks brought
on by the easing of the Covid-19
crisis. It might well be the case
that, once it has more complete
data in hand, the Commerce De-
partment ends up revising its capi-
tal-goods orders figures higher.

Revisions can cut both ways, of
course. When the Commerce De-
partment reported May new-home
sales on Wednesday, it revised its
April figures significantly lower,
and the same went for March sales
figures. Maybe the May data is go-
ing to get knocked down, too.

In an unusual economic environ-
ment, first impressions can be
misleading. —Justin Lahart
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House of
Funko

In Coronado, Calif, the CEO of the
popular toy company has transformed
the historic W.A. Gunn House into
a fun-filled ‘dream house’

Brian Mariotti’'s
favorite Funko toys
tend toward the

nostalgic, including
Tony the Tiger.

Price range of
Funko toys

Brian Mariotti and his wife, Shannon Mariotti, spent four years renovating the W.A.
Gunn House. They added a 7,000-square-foot basement, which includes a ‘Star
Wars'-theme theater room and glass cases filled with hundreds of Funko toys.

ilrd 2
GET THIS HOUSE, THEY HAD

By NaNcy KEATES

D HOME AND RENOVATE IT FOR THEIR FORMER NEIGHBORS

t isn’t unusual to lust after a house in
your neighborhood.

But most people aren’t able to buy
that house—and the property next
door—when neither are for sale, and

spend four years, and what contractors esti-
mate was well over $20 million, including the
purchase price, to re-create the home’s past—
turning it from an aged, Moorish castle into a
still-authentic but more opulent, enhanced ver-
sion, with hand-painted beams, forged iron
chandeliers, and the addition of a 7000 square
foot basement, a putting green and a “Star
Wars”-theme 26-seat home theater.

Most people aren’t Brian Mariotti.

“I’'m obsessive,” says the 53-year-old, who
turned toy company Funko into the entity re-
sponsible for many of the large-headed, col-
lectible pop vinyl characters sold around the
world today.

Mr. Mariotti and his wife Shannon Mariotti,
53, first spotted the house on the tiny, jewel box
island of Coronado, Calif., in 2016 during one of

$20

MILLION

Total cost including
purchase of
properties

26

Number of seats

in the ‘Star Wars'-
theme theater
room

7,000

SQ. FT.
Size of the added
basement

$6
MILLION

Cost to own the
house next
door*

the weekend bike rides they’d take around their
vacation home. Known as the W.A. Gunn House,
and just a block from the famed Coronado
beach, it was built for a Michigan furniture-
maker in 1925, designed by renowned San Diego
architect Richard Requa and designated a his-
toric residence in 2004.

“This was the dream house. The one that was
never attainable,” says Mr. Mariotti. Since it
wasn’t for sale, he asked his real-estate agent to
knock on the door and negotiate. It took four
months to get them to agree, but in February
2017, the couple paid $12.2 million, which Mr.
Mariotti calls a premium, for what was a 6,000-
square-foot house on half an acre. Deciding
they’d like more space around them, they then
negotiated with the owners of the 2,500-square-
foot house next door, securing that in 2018 by
buying and renovating another house nearby for
their former neighbors—a swap that cost them
around $6 million in total.

The Mariottis liked the Gunn House’s Old
Hollywood, Spanish vibe, but not the wall-to-
wall carpet and popcorn ceilings inside. They

Please turntopage M4

No Chlorine?
No Problem.

Some homeowners are swapping their
aqua-blue pools for a swim in green

By KAREN BRUNO age are sparking interest in
these so-called bio pools,
which are chemical-free.
Swimmers are invited to
lounge, naiad-like,
close to water
mint and water
lilies as drag-
onflies hover.

THIS SUMMER, some
homeowners will be swim-
ming in their back-
yard pools au na-
turel. The
iconic, aqua-
blue vessels

of chlorine- “Prices
treated wa- are going
ter are start- through the
ing to see roof on chlo-
competition rine tabs—if

from the leafy,
greenish waters of
natural pools.

As the second summer of
the pandemic approaches,
waiting lists for in-ground
pools and a chlorine short-

you can even
find them,” says
Christopher Paquette of
Robin’s Nest, a natural-pool
company in Buxton, Maine.
Natural pools are a tiny
Pleaseturntopage M6

Mike and Heather Dooley
installed a natural pool
at their Napa, Calif,
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orida Investor Cashes In

On a Second Major Sale

The PHistoric

Dr. Dodson House in St. Michaels, MD

Listed for the first time in decades, schedule your private showing of this
extraordinary property.

Built in 1799 and expanded in 1872, the prestigious Dr. Dodson House is a luxurious gem
situated on a tranquil street in the heart of St. Michaels’ Historic District which marries
two hundred plus years of charm with modern amenities and conveniences.

Tracy Wagner  410-310-5581  [Elyz[E]
tracyhiggswagner@gmail.com
meredithfineproperties.com [=]

Hot on the heels of a $44 million
deal to sell a pair of Bal Harbour, Fla.,
properties to WeWork founder Adam
Neumann, Florida investor Joseph
Imbesi has made another major sale.

Mr. Imbesi closed on a nearly $55
million deal to sell a 2-acre parcel on
a peninsula at the mouth of the Bal
Harbour Yacht Club marina, according
to the local multiple listings service.
It is one of the highest prices ever

paid for land in the

SOLD area, records show.
The parcel came
$55 on the market for
MILLION $65 million in

March, The Wall
Street Journal re-
ported. It is adja-
cent to the property
Mr. Imbesi sold to
Mr. Neumann, who recently paid
about $44 million in an off-market
deal for two parcels totaling about
50,000 square feet. One of them in-
cludes an under-construction, 14,500-
square-foot house, while the other is
an undeveloped lot.

Both the 2-acre parcel and the
properties sold to Mr. Neumann were
included in a $19 million transaction
Mr. Imbesi made with a local social
club. He became a member of the club
when he moved to Bal Harbour in the
1980s and when the opportunity came
in the 1990s to buy out other mem-
bers’ shares, he took it, he said in
March. The deal gave him control of
the club’s real-estate holdings.

It was the deal of a lifetime. He re-
sold another 5%-acre portion of the
site in 2012 to a developer for $220
million to build Oceana Bal Harbour, a
luxury condominium, Mr. Imbesi said.

“People didn’t see the value I saw. I

2 acres, zoned
to allow single-
family home

knew the way things were, we had no
place to go but up,” he told The Wall
Street Journal earlier this year. “Now,
the floodgates have opened up.”

Following the closing, Mr. Imbesi
said that the deal was the culmination
of almost two decades of work and
credits his son, Tony Imbesi, for
spearheading the effort. “An awful lot
of work went into preparing all this
for sale,” he said. “The docks were
falling down. It was a disaster which
we fixed up and beautified.”

The 2-acre site, which has been
cleared, sits on the end of a peninsula
and was recently rezoned to allow the
construction of a single-family home

oy

LIFESTYLE PRODUCTION GROUP/DOUGLAS ELLIMAN (2) -

of up to 60,000 square feet. It also
comes with seven boat slips on a pro-
tected waterway, Mr. Imbesi said in
March. It was previously home to the
Bal Harbour Yacht Club’s clubhouse
building, designed by Modernist ar-
chitect Alfred Browning Parker, but
the building had fallen into disrepair
and was demolished in 2001, he said.
Tony Imbesi, who is an agent with
Douglas Elliman, represented his fa-
ther in the deal. Dina Goldentayer of
Douglas Elliman represented the un-
identified buyer, according to the
multiple listings service. Ms. Golden-
tayer couldn’t immediately be
reached. —Katherine Clarke

Listed for $65 million in March
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PINE ACRES REALTY
pineacresrealty@compass.com
pineacresrealty.com

COMPASS.COM

WE'RE HONORED TO BE INCLUDED
IM THIS YEAR™S
W5J REAL TRENDS THE THOUSAND

508.945.1186

EST.

We are proud and honored to be included on the WSJ REAL Trends “The
Thousand” list this year, ranking 1Ist in Massachusetts and 18th nationally for
large real estate teams in sales volume. Thank you to all of our clients for
making this possible — we're looking forward to another amazing year!

938 Main Street, Chatham

B Pine Acres Realty is a team of real estate agents affiliated with Compass, a licensed real estate broker and abides by Equal Housing Opportunity laws.

PINE ACRES
REALTY

1

Large Real Estate Team
Massachusetts
(Sales Volume)

18

Large Real Estate Team
National
(Sales Volume)

509 Main Street, Chatham
508.945.9450

1948

ARIZONA -
FLORIDA -

COLDWELL BANKER REALTY

CALIFORNIA -
GEORGIA -
MASSACHUSETTS + NEW JERSEY -

RHODE ISLAND -

©2021 Coldwell Banker. All Rights Reserved. Coldwell Banker and the Coldwell Banker logos are trademarks of Coldwell
Banker Real Estate LLC. The Coldwell Banker® System is comprised of company owned offices which are owned by a
subsidiary of Realogy Brokerage Group LLC and franchised offices which are independently owned and operated. The
Coldwell Banker System fully supports the principles of the Fair Housing Act and the Equal Opportunity Act. Ba

CBVIEW.COM

COLORADO -+ CONNECTICUT
ILLINOIS - INDIANA - MICHIGAN
NEW YORK + PENNSYLVANIA

TEXAS - UTAH - WISCONSIN
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Joe Jonas
And Sophie

Turner List

Joe and Nick Jonas, two-thirds
of the Jonas Brothers band, set
records in 2019 when they and
their wives, actresses Sophie
Turner and Priyanka Chopra Jo-
nas, respectively, purchased two
homes in Encino, an upscale area
of Los Angeles’s San Fernando
Valley, for a combined total of
$34.1 million.

Now, Joe Jonas and Ms. Turner,
known for her role on the HBO se-
ries “Game of Thrones,” are put-
ting their home, which they
bought for $14.1 million, back on
the market for $16.75 million, ac-
cording to the listing agent, Carl
Gambino of Compass.

The wood-and-stone property,
located in the upscale Royal Oaks
area, spans roughly 15,000 square
feet with nine bedrooms, a wine
cellar, a home theater, a gym and
an office, Mr. Gambino said. It
also has a string of quirky ameni-
ties, such as an aquarium, a
wood-paneled bar, a hair salon, a
hidden DJ turntable, a fog ma-
chine and a putting green.

The open-plan living area fea-
tures a stone fireplace with a log
surround, a wall of bookcases and
sliding glass doors that open to
the outdoors. In the garden, there

is a large pool and a seating area
wrapped around a sprawling oak
tree.

Mr. Gambino said the couple
had invested significant resources
into the house and compared it to
a high-end boutique hotel. He
noted that they upgraded the
home theater and added an out-

The agent compared the home to a high-end boutique hotel.

FOR SALE door projector,
a sophisticated
$16 .75 security system,

MILLION exterior fencing

and landscap-

15’(_)00 sq. ft, ing. He declined
wm_e cellar, to comment on
hair salon

why they are
selling.

A spokeswoman for the couple
didn’t respond to a request for
comment.

Meanwhile, Nick Jonas and Ms.
Chopra Jonas, a popular Indian
actress, still own their Encino
property, which they purchased
for $20 million.

—Katherine Clarke

R e

COMPASS

Over
$2.6B

Morrel Hirsch
Advisors

in Real Estate
Transactions

Next Level Brokerage Services
Trusts & Estates | Private Clients

Contact us to discuss the value
of your NYC residential property

Howard Morrel, Esq. & Leslie Hirsch
Licensed Real Estate Brokers
212.956.4823 | mha@compass.com

ANTHONY BARCELO FOR COMPASS (3); AMY SUSSI\}IZ\N/GETTY IMAGES
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HO use O . The couple liked the home’s Spanish
i - * vibe and wanted heavy wood ceiling
F k : e beams throughout.

Continued frompage M1

wanted the same heavy wood ceil-
ing beams—but they wanted them
all over the house and not as dark.
The character of the house cried
out to them for old stone fire-
places instead of ones made of
plaster, multi-angled vaulted ceil-
ings, hand-stenciled designs on the
walls and reclaimed terra-cotta
floor tiles from Italy. They also
wanted a less claustrophobic floor
plan.

The goal was to make every-
thing new look as old as possible,
says Paul Schatz, owner of Inte-
rior Design Imports. Working
with San Diego architect Kim
Grant, landscape architect The-
resa Clark, and Papenhausen Con-
struction, he replaced almost ev-
ery single material in the house
and designed furniture and light-
ing—or found antique pieces—for
every room. The original Spanish
red roof tiles were stripped and
replaced by tiles in different
shades of red, stacked to give a
waved effect.

Mr. Schatz used wall tiles hand
painted with designs that were in
accordance with 1920s-1930s Span-
ish Colonial interior architecture.
New wood beams were hand-dis-
tressed and finished to be indistin- Shannon Mariotti met Mr. Mariotti when he was running a jungle-theme nightclub in Bothell, Wash.,, and she was a representative for restaurant
guishable from the original beams. wholesaler Sysco. They spotted the W.A. Gunn House during a weekend bike ride and later had their agent approach the owners about selling.

Of the overall look and feel,
Ms. Grant, of Kim Grant Design
Inc., says Mr. Mariotti had in his
mind the image of the Eagles’
“Hotel California” album cover,
with the castle-like house with
palm trees. She says the house is
referred to locally as the Coro-
nado Castle.

They turned the house next
door, which was set back from the
road, into a 4 % car garage. The
extra land, where the neighboring
house’s front yard had been, al-
lowed for a new family room wing
on one side of the kitchen and a
more expansive outdoor area.
There now is a six-hole putting
green and a covered patio with a
large dining table and a living
room area with a flat screen TV. A
swimming pool with mosaic tiles,
an outdoor kitchen (pizza oven,
three beer taps) on a French
stone patio and a garden, land-
scaped with sculptures amid cen-
tury-old olive and magnolia trees,
front a guest cottage and pool
house sculpted from the former
garage.

Under the grounds is Mr. Mari-
otti’s favorite spot: the 7,000-
square-foot basement. “This is
where it gets a little over the
top,” he says. Reached by a wide,
well-lit stairway, half of the first
room is dedicated to an indoor
golf room with a simulator where
balls are hit from a mat at the
projector screen. The other half is
his tennis area, one of Mr. Mari-
otti’s favorite sports to play,
where he watches the Tennis
Channel on a big screen set amid
vintage tennis rackets and balls
on shelves. At one point the base-
ment was to contain a basketball
court and a bowling alley, Ms.
Grant says. The ceiling is made
from recycled English roof tiles.

A stone archway at the top of a
door leads to the theater room,
where 18 chocolate leather reclin-
ers on three ascending raised
platforms face a 20-foot screen
powered by a professional level
4K Max laser projector. Sitting in
recessed spaces built along the
walls are larger than life-size stat-
ues of “Star Wars” characters and
various “Star Wars” weapons and

i r - +d =ik 1
The theater’s ceiling is hand-screened fabric over
an acoustic base. The goal was to create the energy

burst of a ‘Star Wars’ spaceship at warp speed.

Toys are kept in glassed
cases in the basement.

helmets. In back is a bar lined ‘This is where it gets a little over the top, Mr. Mariotti says of the 7,000-square-foot
with jars of candy. basement. The ‘Star Wars’-theme theater has jars of candy on a wall behind the bar in the
Jim Papenhausen of Papen- back of the room. Star Wars weapons sit on either side.

hausen Construction says creating
the 15-foot deep basement took
six months and involved pumping
6 million gallons of water out of
the ground, which meant install-
ing eight wells and digging a line
to transport the water to a sewer
system. It required a 4-foot con-
crete foundation (twice the nor- - g - ] -
mal thickness) to hold back the ,rr -
hydrostatic pressure. Since the ! -
basement had to be “shoved un-
derneath” the existing house, they
got all the materials down

through a hole in the swimming |l : ﬁ ? = ;h
7

I

L The basement’s first room is divided in half. One section
is devoted to tennis A, the other has a golf simulator. ¥

e

pool above. “It’s the greatest thing
I’'ve ever worked on in my life,”

says Mr. Papenhausen. He says Mr. | fit

Mariotti “just doesn’t let up.” — e
Mr. Mariotti, who is toned, with =F

product-infused hair, gets up ev-

ery morning at 5 and works out in i .

the 1,300-square-foot home gym Ak 7 ; T

in his basement, where custom- = i y B

g

\

made surfboards adorned with
Hanna-Barbera characters hang T -
above a turf area long enough to Rl =
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SINCE 1888

Real Estate
Brokerage

WESTCHESTER, PUTNAM, GREENWICH & DARIEN

§

WESTPORT, CT - $8,750,000

‘Waterfront paradise. Rare opportunity to own a
waterfront and yachting compound on 2+ acres.
WEB# WS2840842 | M 203.667.0344

ARMONK, NY - $6,895,000

Grand estate with utmost privacy. Superb quality,
unique features, country club amenities.

WEB# WS2842652 | M 415.272.8788

GREENWICH, CT - $6,295,000
New Construction. 2.4 acres. Six bedrooms. Gourmet
kitchen. Exquisite master. Finished lower level. Pool.
WEB# WS2842742 | M 203.536.1195

LARCHMONT, NY - $5,450,000

A sanctuary that spans 1/2 of a full block. This
home has been thoughtfully rebuilt.

WEB# WS2848052 | M 917.612.6090

GREENWICH, CT - $4,495,000
Ultra-chic backcountry oasis boasts a stylishly
reimagined five-bedroom home with pool.
‘WEB# WS2845832 | M 203.667.3887

Moor your boat from this classic beach house with
one bedroom guest cottage in coveted Old Greenwich.
OldGreenwichBeachHouse.com | M 203.705.9680

GREENWICH, CT - $3,995,000
California lifestyle in Greenwich. Chic open floor

plan on 2 amazing level acres on quiet cul-de-sac.
GreenwichMeetsCalifornia.com | M 203.561.4970

MAMARONECK, NY - $3,950,000

The height of New England country splendor,
privately nestled on over five verdant acres.
WEB# WS2805642 | M 914.420.8665

WHITE PLAINS, NY - $3,750,000
If you ever dreamed of living in a Penthouse in the sky,
this is your chance. A perfect mix of luxury & comfort.
WEB# WS2807112 | M 914.271.5500

WILTON, CT - $3,750,000

European Modern. 2.6 acres. Leading-edge
architecture, luxurious amenities. Studio.
WEB# WS2844982 | M 203.536.4997

CHAPPAQUA, NY - $3,495,000

Recharge everyday in this Colonial with a pool,
tennis court and greenhouse with orchard.
‘WEB# WS2840032 | M 914.483.9114

SCARSDALE, NY - $3,480,000

Impressive Contemporary Colonial with an open
floor plan and room for a pool.

‘WEB# WS2824862 | M 914.523.0772

LARCHMONT, NY - $2,299,000
A rare 1920s beauty transformed with a youthful
vibe, quiet village cul-de-sac.

WEB# WS2850612 | M 914.420.8665

PELHAM, NY - $2,350,000

Historic Georgian Colonial in the Manor. This
home exudes elegance and charm.

‘WEB# WS2849482 | M 914.548.8350

GARRISON, NY - $1,165,500
‘Welcoming sounds of babbling brook, waterfall & bird
songs. Pool & stone walls. Small parcel of vacant land.
WEB# WS2821552 | M 617.899.3443

HOLMES, NY - $1,575,000
Four-bedroom home on 2.74 acres with 515 of shoreline,
boat launch, dock & private beach on Whaley Lake.
WEB# WS2847262 | M 914.255.8078

f @HOULIHANLAWRENCE ¥ @HOULIHANRE G @ HOULIHANLAWRENCE

ARMONK, NY - $6,700,000

Luxurious amenities, beautiful finishes, and smart
home technology in a great location.

WEB# WS2765452 | M 914.844.7259

GREENWICH, CT - $6,350,000

Majestic English Manor graces 2.2 acres with pool,
stone terraces on private lane.

WEB# WS2848592 | M 203.526.6007

: = : ;
GREENWICH, CT - $5,395,000
English Country House graces 2.98 acres with pool,
pool house, and tennis court on HorseneckBrook.

EnglishManorInGreenwich.com | M 203.705.9680

GREENWICH, CT - $4,995,000

House Beautiful cover home. Six bedroom plus two-
bedroom cottage. Hot tub, gym and outdoor kitchen.
‘WEB# WS2845732 | M 203.912.9233

-

DARIEN, CT - $4,295,000

This stunning six-bedroom Georgian Colonial is
beautifully sited in a gated two-acre oasis.
WEB# WS2826572 | M 203.273.0410

NEW CANAAN, CT - $3,995,000
Turn-key brick Manor with private three-acre
lawn, pool, pool house and entertaining terrace.
‘WEB# WS2814702 | M 203.801.8059

GREENWICH, CT - $3,800,00
Beautiful setting off Round Hill Road on 2.2 acres.
First floor master. Four garages.

WEB# WS2844972 | M 203.536.4997

DARIEN, CT - $3,795,000

Classic 1936 brick and shake Colonial, beautifully
maintained on an immaculate 1.43 acres.

WEB# WS2849652 | M 203.667.0344

- $3,700,000

BRIARCLIFF MANOR - $3,750,000 NEW CANAAN, CT
Gated Colonial with spectacular grounds, heated
pool, two-bedroom guest house and greenhouse.

WEB# WS2812082 | M 914.393.8375

Magical 4.5 acre private retreat offering thoughtful
design and manicured landscaping.
WEB# WS2770692 | M 203.856.6265

WACCABUC, NY - $2,975,000

A privacy-filled Waccabuc getaway, completely
turnkey with a pool and tennis court.

WEB# WS2841392 | M 914.806.5470

CHAPPAQUA, NY - $3,349,000
Custom home with serene lake views from most
rooms. Privately-set infinity pool/spa.

‘WEB# WS2835102 | M 914.420.3799

CHAPPAQUA, NY - $2,299,000

3.25 acre Victorian estate with pool/spa, carriage
house,room for tennis/sports court.

‘WEB# WS2843552 | M 914.391.2288

PELHAM, NY - $1,599,000

Renovated and designed to perfection. Walk to
everything. A gem in Pelham Manor Heights.
WEB# WS2849322 | M 914.715.8339

FIND YOUR HOME
NORTH OF NYC

EXPLORE OUR SUMMER

PELHAM, NY - $899,000 GALLERY Of HOMES

Fantastic six-bedroom Pelhamwood home in prime
location. Walk to town & train for quick NYC commute.
‘WEB# WS2838892 | M 914.548.8350

Simply activate the camera on your phone or
tablet, and hold it directly over the adjacent code.

Source: Onekey, Greenwich, Darien MLS, 1.1.2020 to 12.31.2020, single family homes sold, Westchester, Putnam, Greater Greenwich, Darien.

HOULIHAN LAWRENCE. THE POWER OF LEADERSHIP.
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EXQUISITE PARK AVE FULL-FLOOR RESIDENCE 30 PARK PLACE, APARTMENT 68A LIVE AT THE MARK RESIDENCE

823 Park Avenue, 10FL — WEB# 20899360 20 East End Avenue, TH2 — WEB# 5670235 30 Park Place, #68A — WEB# 6092613 25 East 77th Street, 1503 — WEB# 3579343

$15M - High Flr; 4,184 SF - 5 BRs, 4.5 Baths, FDR, Library, open ~ $12.525M - This summer entertain in your private 663 SF garden. ~ $11M - Welcome to Apt. 68A at the Four Seasons Private $9M - Unit 1503, a 2,815 SF 3 bedroom, 3.5 bath residence.
Chef's kitchen with top-of-line appliances, finishes. Fabulous Brand new, stunning, 5,201 SF, 3 story TH designed by Robert Residences. This apartment has been completely customized  This 1927 landmark building reimagined by the legendary
open expos. Custom closets & built-in thru-out. F/S Luxury A.M. Stern. Enjoy unparalleled building amenities- gym, spa/ throughout with no stone unturned. The apartment is 3,699 SF Jacques-Grange is on one of the finest blocks in Manhattan
Condo with Fitness Ctr, Storage. Live-In Super; Pet-Friendly. sauna/steam, arcade, & library with billiards, card & bar room. features 4 bedrooms/5.5 bathrooms with sweeping views. surrounded by museums, shops, restaurants, and central park.
Sharon E. Baum 212.836.1036 John Gasdaska 212.8219138 Leighton Candler 212.937.6677 Michael Gordon 212.753.3111 Combined old-world comfort and avant-garde design, it is the
Jonathan Conlon 212.508.7162 Jennifer Reardon 212.937.6678 epicenter of Manhattan's social and culture riches.

Janet Wang (m) 917.881.1191

NOLITA PENTHOUSE WITH WRAP TERRACE ARCHITECTURAL MASTERPIECE ROSARIO CANDELA PRE-WAR ELEGANCE STUNNING VINOLY MIDTOWN PENTHOUSE
136 Baxter Street, PHB — WEB# 20929187 400 East 51st Street, 21A — WEB# 6343754 4 Sutton Place, 6/7 — WEB# 6301953 135 West 52nd Street, PH3 — WEB# 5578392
$7.495M - Live the ultimate indoor / outdoor lifestyle in this $7.2M - A strikingly beautiful, 3300 SF, 8-room residence, $6.45M - Formerly the residence of President John F. Kennedy's  $5.999M - Spectacular 2,910 SF, 3 BR/3.5 bath Midtown condo
tranquil duplex Penthouse loft featuring over 1,600SF of seamlessly combined and surrounded by spectacular views. sister, Ambassador Jean Kennedy Smith, who, among other designed by architect Rafael Vifioly with soaring double-
landscaped Wrap Terrace, off the Living Room. Tucked away on  The apartment boasts two separate wings, fully renovated achievements, played a pivotal role in advancing peace in height ceilings and skyline/River views. Amenities include 24/7
a tree-lined street between, Nolita and Little [taly. with extraordinary features at The Grand Beekman Condo. Northern Ireland, this Sutton Place duplex is a must-see. concierge, doorman, fitness center & pool.

Laurence Carty (m) 917.816.6779 Gilda Shani (m) 917.650.5455 Paul Kolbusz 212.500.7026 Marie-Claire Gladstone (m) 917.664.8157

Irene Lo (m) 917.257.0700 Markus Buchmeier 212.500.7057

TURN KEY - TRIPLE LOT SKYLINE STUNNER ENDLESS PARK AVENUE POSSIBILITIES 4000+ SF OF WOW

74 Wellington Court - WEB# 20958325 400 East 51st Street, 29B — WEB# 6145499 850 Park Avenue, 10A — WEB# 21056491 121 Sterling Place, 1A — WEB# 6115825

$4.999M - Your once in a lifetime opportunity to own a renovated  $4.45M - Surrounded by river views, this stunning 3-4 BR/3.5 $3.95M- High floor, sunny classic 9 (into an 8 room) home $3.6M - Unique and beautifully designed 4000sf duplex loft,
and restored, six bedroom house with carriage house on a bath XXX mint 2347 SF +/- residence, is located in the most which has been in the same family for over 40 years. 10’ ceilings, with townhouse proportions and condo convenience offers 4
triple lot in the Fiske Terrace section of Ditmas Park, Brooklyn.  desirable line in the prestigious Grand Beekman Condo, builtby ~ wbf, Prewar details & more. Fabulous F/S cooperative, gym, BR 3.5 bath, high ceilings, open layout with luxurious high end
Kyle Talbott 718.809.1029 Costas Kondylis, featuring all amenities and separate storage.  storage, and more. Bring your wish list and your designer. finishes designed for easy living at its absolute best.

Karen Talbott 718.809.1293 Gilda Shani (m) 917.650.5455 John Gasdaska (m) 646.345.7350 Julie Rhinehart (m) 917.648.6068

Jonathan Conlon (m) 347.564.2440

SITTING PRETTY IN NOMAD GRAND & ELEGANT FIFTH AVENUE HOME PERFECT PIED-A-TERRE WITH STUNNING VIEWS FULL FLOOR IN THE SKY

76 Madison Avenue, 12B — WEB# 6192740 907 Fifth Avenue, 4B — WEB# 5970294 325 Lexington Avenue, 29A — WEBH# 6125749 216 East 47th Street, 27A — WEB# 20877684
$3.25M - Plush 2 BR/2.5 bath Elle Décor A list designer loft with ~ $3.075M - Sun-filled & gracious 2 BR/2 bath with immense $2.395M — Opportunity to Strike. Super lux, magical Pied-a- $1.999M — Bright & Enormous 3 BR / 2.5 Bath. Mint condition,
modern & industrial details. Heart of NOMAD with open city scale, oversized windows, 27" gallery, 30" formal expanse, EIK,  Terre with stunning views, can be had with furniture, if you Entire 27th floor. Privacy with unobstructed views, Balcony,
views & best New York City neighborhood near Madison Park.  10'6” ceilings & oblique Central Park views. Prewar details, like; snap it up before offices and prices return to normal. Eat-in Kit, Massive LR/DR, Enormous Windows, High ceilings,
F/S condo with storage & rooftop. Perfect full time/pied-a-terre. herringbone floors, 2 WBF & W/D. Fabulous storage. 1 bedroom/2 full baths, Stunning. Excellent Closets, S/N exposure, Condominium.

Charlotte Van Doren (m) 917.603.9489 Deanna Kory (m) 917.991.2657 Helen Strilec Schatiloff (m) 914.391.2356 Michael Frontera (m) 646.379.4217

Cindy Kitch (m) 650.776.3338

OPEN HOUSE SATURDAY JUNE 26, 11-2PM PRIVATE GARDEN IN THE HEART OF NYC EXPANSIVE LOFT, LONG ISLAND CITY ARCHITECTURAL MASTERPIECE

1 265 State Street, 906 — WEB# 6296459 23 East 37th Street, 1F/1R — WEB# 6148159 27-28 Thomson Avenue, 454 — WEB# 21056791 140 East 40th Street, 1D — WEB# 20817908
$1.895M — Best line at The Boerum Condominium. Mint 2 BR, $1.595M - AMAZING price. Country living in the heart of Murray $1.495M - Gut renovated modern loft condominium featuring ~ $1.225M - In the heart of Murray Hill this unique multi-level
2 Bath located in prime Boerum Hill. High ceilings, large Hill. This fully renovated 1 BR, 1.5 Bath home is located in a lovely 1,385 square feet, 14-foot-high ceilings, a 25" x 8’ gallery and ~ Garden Duplex with atrium views and access to private

] windows, large rooms, lots of closet space, split bedrooms, 19th century brownstone and includes a fabulously landscaped a wall of windows allowing for an abundance of natural light.  incredible outdoor space makes it the “piece de resistance”
vented w/d, pin-drop quiet. Full-service building. private garden. There is an open Kitchen and WBFP. Arris Lofts is a full service building with an indoor pool, a large  for any buyer looking for their perfect New York City oasis.
Adam Hernandez (m) 917.603.7090 Elyse Gutman (m) 917.796.3144 gym, roof deck, and garage. Royce Berler 212.361.9995

1 Stephen Gutman (m) 917.796.8970 Patrick W. Smith 212.380.8184

COTCOT AT

Real estate agents affiliated with The Corcoran Group are independent contractors and are not employees of The Corcoran Group. Equal Housing Opportunity. The Corcoran Group is a licensed real estate broker located at 590 Madison Ave, NY, NY 10022. All listing phone numbers
indicate listing agent direct line unless otherwise noted. All information furnished regarding property for sale or rent or regarding financing is from sources deemed reliable, but Corcoran makes no warranty or representation as to the accuracy thereof. All property information is
presented subject to errors, omissions, price changes, changed property conditions, and withdrawal of the property from the market, without notice. All dimensions provided are approximate. To obtain exact dimensions, Corcoran advises you to hire a qualified architect or engineer.
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The swimming pool
has mosaic tiles.

The 6,000-square-foot house sits on half an acre. Deciding they’d like more space around them, the couple
bought the property next door. Below, almost every single material inside the house was replaced. They added
wood beams to the ceilings, multi-angled vaulted ceilings and reclaimed terra-cotta floor tiles from Italy.

accommodate hitting tennis balls
shot by a ball machine at one end.

Sometimes he proceeds next to
the adjacent

were made. When Mr. Becker sent

him a few free samples, Mr. Mari-

otti took Mr. Becker golfing as a
thank you.

cream-colored
spa room,
where he gets
acupuncture,
and cupping
and scraping
therapy, on a
professional
massage table.
That’s followed
by an infrared
sauna and an
ice bath in a
tub with a
glass-tiled sur-

They were
friends for
three years be-
fore Mr. Becker
decided to re-
tire and Mr.
Mariotti of-
fered to buy
the company
for what Mr.
Mariotti says
was “not a lot
of money,” in
2005. Sales
revenue grew

round.

He then as-
cends to his
office, which is

For inspiration, Mr.
Mariotti had in his mind
the image of the Eagles’
‘Hotel California’ album

to $653 million
in 2020 from
$516 million in
2017, the year

on the third
floor in the
turret room at
the top of the

cover.

the company
went public.
The share
price closed at

tower. It has

views of the ocean, Mexico, and
downtown San Diego from its out-
door patio with a gas fireplace
and bar. It also has a lot of toys.
His favorites tend toward the nos-
talgic, including Scooby-Doo char-
acters, Tony the Tiger and the
mascot for Bob’s Big Boy Restau-
rant.

“If T had my choice I'd have
toys in every room,” he says.

Ms. Mariotti, who is tall, slim
and blonde, is the person curbing
that urge. She let her husband
handle most aspects of the reno-
vation, as she has with their pre-
vious homes—four in the Seattle
area and one on Coronado. “I
trust him,” she says.

The couple, who have one
daughter, met when Mr. Mariotti
was running a jungle-theme night-
club in Bothell, Wash., when he
was 23, having dropped out of
college. (He had moved to Wash-
ington from San Diego, where he
was born, when he was in sixth
grade.) She was a representative
for restaurant wholesaler Sysco at
the time.

An avid collector of Funko toys,
in 2001 he called the company’s
founder Mike Becker, who oper-
ated from his home in nearby
Snohomish, to ask how the toys

$22.35 on June
23, up from the close of $7 on its
first day of trading Nov. 3, 2017.

Funko has franchised charac-
ters from popular movies, TV,
comic books, videogames,
sports—everything from Dilbert
to Pinocchio to Jerry Seinfeld. In
2019, the company opened a
40,000-square-foot store in Holly-
wood, Calif.

Mr. Mariotti says he oversees
the design of every Funko store
and individual product. His atten-
tion to such details started at a
young age. “When I was five, my
mom says I wouldn’t go outside if
my shorts did not match the
stripes of my socks,” he says.
Nowadays he creates his own ten-
nis shirts, to be certain they go
with the rest of his outfit. They
hang in one of his two walk-in
closets, along with rows of differ-
ent colored golf shoes he designed
and ordered online. Ms. Mariotti
says when they first met, her hus-
band would even pick out what
she wore.

Such meticulousness can be
painful at times, says Mr. Mari-
otti. Mr. Schatz, the designer, says
it made for an exciting process
that led to a one-of-a-kind house.
“He pushed us with his imagina-
tion,” he says.

LUXURY APARTMENT RESIDENCES

THE WEST COAST IS CALLING

RESERVEATOUR | 833-777-1660
12210CEAN.COM | SANTA MONICA, CA

% IRVINE COMPANY

LLC uses The
representations made herein.

Bayfront condos and villas available from $1.6MM

Schedule your appointment today

THE RITZ-CARLTON
RESIDENCES

TAMPA

ok

Welcome to an oasis of sophistication

TheResidencesTampa.com

(813) 261-6576

[d rReLATED

ctus for the Condominium. This offeri

g
templated featu

he registered trademark of Marriott Intern

vned, developed or sold by The Rit:
Iton marks under a license from Marriott International, Inc. whi

The Ritz-Carlton Residences, Tampa are not owned, developed or sold by The Ritz-Carlton Hotel Company, L.L.C.
Tampa Bay Oaks Condo, LLC uses The Ritz-Carlton marks under license from The Ritz-Carlton Hotel Company, L.L.C.

@ ORAL REPRESENTATIONS CANNOT BE RELIED UPON AS CORRECTLY STATING REPRESENTATIONS OF THE DEVELOPER. FOR CORRECT
s REPRESENTATIONS, MAKE REFERENCE TO THIS BROCHURE AND THE DOCUMENTS REQUIRED BY SECTION 718.503, FLORIDA STATUTES, TO
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Swimming
In Green

Continued frompage M1

fraction of the U.S. residential
pool market, which is dominated
by pools that use chlorine and
other chemicals to keep bacteria
and microbes at bay. They are a
sustainable choice, requiring less
energy to operate.

The result is green water—
somewhere between a mossy hue
to a jade color. The roots of aquatic
plants, such as water lilies, and
materials like gravel create a natu-
rally occurring ecosystem with bio-
films called a regeneration zone.
Water is kept clean and algae-free
as it recirculates over the film of
micro-organisms. Newer technol-
ogy replaces this regeneration zone
with a smaller, self-contained,
plantless biofilter, which uses ma-
terial such as lava rock and gravel
to build up a biofilm.

The appeal to homeowners is
water free of chlorine and other
chemicals that keep pool water
bacteria-free. Natural pools cost
about $125 a square foot, excluding
decks, electrical and landscaping.
That is about 10% more than in-
stallation costs for a chlorine pool.
But they are slightly less expensive
to maintain. A traditional 500-
square-foot pool costs about
$1,800 to $3,200 a year during a
season, according to Home Advisor.

The energy costs for a natural
pool are one-half to one-third of a
traditional pool, from $35 to $50
a month, and there are no chemi-
cal costs. Natural pools can be
made of a rubber membrane or
gunite, and pool sides may be
lined with river rock or special
sand bags. Ladders, heaters and
diving boards can be added, but
pool covers aren’t needed and the

Buxton, Maine
Cost of pool: $50,000 in 2006

water doesn’t need to be drained
annually.

Liz and Steve Magoun, tech en-
trepreneurs in Rye, N.H., installed
a natural pool at their home,
where the couple like to cool off
after long bike rides.

It wasn’t their first

did, however, insist that the aes-
thetic be “neat and manicured,”
hence the biofilter, which does the
work of plants grown in regenera-
tion zones.

“Like many in the outdoor
home-improvement busi-
ness, we’ve been slammed

_ . POOL COSTS X
choice. Chlorine pools are with demand because of
prohibited in their devel- $125 the pandemic,” says Allen
opment, where they re- . Schnaak, vice president of
. Price per .
cently built a 5,000- business development at
) square foot of . .
square-foot, shingle-style installing a BioNova Natural Pools in
house. The development g Chester, N.J., which sup-
natural pool

also prohibits saltwater
pools, which turn salt
into chlorine.

“It’s like swimming in a crystal-
clear pond with a wonderful
greenish hue,” says Mrs. Magoun.
She says she finds the pool water
more sublime than the chlorinated
water the couple had in the two
previous pools they owned. She

plied the biofilter for the
Magouns’ pool.

Mick Hilleary, owner of Total
Habitat, based in Kansas City,
Kan., says he saw demand shoot
up nearly 30% over the past year.
He says he installed a natural pool
in Tennessee for environmentalist
and former Vice President Al Gore
four years ago.

Most natural pools in the U.S.
are based on the European style.
In Europe, 16% of residential pools
are natural, compared with less
than 1% in the U.S. Europeans use
regeneration zones—water gar-
dens filled with aquatic plants
and other natural materials—to
purify the water. That zone is
equal in size to the swimming
zone and often separated by a
submerged stone wall or a water-
fall feature.

In the UK., architects Emma
and Spencer Guy recently in-
stalled a 38-by-18-foot natural
pool in Buckinghamshire, about
an hour from London.

“There is nothing better than a
swallow dipping next to you to
drink as you swim in clean, odor-
less, warm water,” says Ms. Guy,
46. The pool complements the
3,000-square-foot, net-zero-energy

o
I

Avery Pierce alongside the natural pool at her home, with her dog, Mr. Banks, below. Above,
some plants the couple chose for landscaping. ‘It looks good four seasons out of the year,’
says Ms. Pierce’s husband, Tom Lanucha.

house they designed and built.

“We sited the pond to bounce
light back into the house,” says
Mr. Guy, 47. “We enjoy seeing
dragonflies, newts, pond skaters
and kingfishers. The increased
wildlife is the main reason we in-
stalled a natural pool.”

Their 34,000-gallon, black, vi-
nyl-lined pool cost $56,000—
about half the price of a typical
natural pool—because they super-
vised much of the work them-
selves. A natural-pool company
supplied the water-circulation kit
and the planting medium for the
two plant-filled regeneration
zones. The plants are embedded
in soil imported from Italy over-
laid with a membrane and gravel.

Another way to cut costs is to
convert an existing pool to a natu-
ral one, which runs about

Please turntopage M7

PLANTS TO CONSIDER WHEN PLANTING IN AND
AROUND A NATURAL POOL

The regeneration zone of a nat-
ural pool is made up of aquatic
plants, marginal plants, and
sedges and rushes—all prefera-
bly native. The hardy water lily,
with its floating leaves, is a
popular native plant that pro-
vides shade to inhibit algae
growth. Lotus, while not a na-
tive plant, has beautiful blooms.
Designers of natural pools tend
to avoid non-native plants as
some can become invasive and
crowd out the local plants.

Marginal plants that grow on
the edges of bogs and wetlands
are perfect for lining the edges
of a natural pool. Some die off
naturally in the fall and regrow
in the spring.

Many aquatic plants, such as
water hawthorn, are potted in

submerged containers to prevent
roots from spreading. Their
leaves provide shade and their
root systems help to filter impuri-
ties and to oxygenate the water.
Always check local and state
plant restrictions before intro-
ducing plants into a natural
swimming pool. Below are some
popular plants to consider:

AQUATIC

» Hardy water lily, lotus, water
hawthorn, water snowflake and
lily flower

MARGINAL

« Creeping jenny, an evergreen
perennial

* New England astor

» Soft-stem bulrush

* Blue flag Iris

* Marsh marigold

« Forget-me-not, which attracts
butterflies

* Woolgrass, a sedge

« Joe-Pye weed

TALL PLANTS THAT GIVE A
MULTILAYERED AESTHETIC

* Thalia (hardy water canna). Its
purple flowers last for weeks

* Pickerelweed

e Arrow arum

 Variegated Cattail, which at-
tracts dragonflies

“Certain species grow quickly,
so they will need to be trimmed
to keep from spreading,” says
Meredith Stallcup of Total Habi-
tat, a natural-pool company
based in Kansas City, Kan.

—Karen Bruno

TARA RICE FOR THE WALL STREET JOURNAL (7); SYD WEILER (ILLUSTRATION)
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297 Mill Hill Rd, NY - 9 BD 11 BA - $27,000,000
Historic Gold Coast mansion with water views.
M. Cashman + maryellen.cashman@compass.com

415 Greenwich St, NY - 3-5 BD 5 BA - $9,800,000
Triple mint TH DM condo, patio & priv parking.
Tracie Golding - tracie.golding@compass.com

160 E 81st St, NY - 8 BD 8.5 BA - $26,000,000
Elegant 40" wide TH mansion w grdn, gar & fplc.
Alexa Lambert - alexa.lambert@compass.com

15 W 89th St, NY - 4 BD 3 BA 2 HB - $7,995,000
Modern 19" wide w grdn, terr & sep apt off CPW.
Pamela D'Arc + pamela.darc@compass.com

730 Park Ave, NY - 5 BA 2 HB - $15,250,000
4BD Gut renov 12 to 10 rm, wbfplc, lib. N&E expos.
Alexa Lambert - alexa.lambert@compass.com

160 W 12th St, NY - 3 BD 3.5 BA - $7.995,000
WYV Greenwich Ln condo, Empire State Bldg vus.
J. Stockwell - jeffrey.stockwell@compass.com

4 E 72nd St, 8A, NY - 4 BD 4.5 BA - $11,000,000
Approx 4,500 SF, LR, DR, lib, fplc. Near CP, shops.
Kirk Henckels - kirk.nenckels@compass.com

120 EEA, 12A, NY - 5BD 4 BA 2 HB - $7,750,000
Corner, sunny & grand rms w pre-war details. Vus.
Jill Bernard - jill.bernard@compass.com

136 Pear Tree Point Rd, CT - 6.5 BA - $4,800,000
Charming 6BD with modern amenities & water vus.
Chichi Mayhew - chichimayhew@compass.com

Manhattan + Brooklyn

22 Thompson St | 4BD 4 BA 1 HB | $14,000,000
Loft-like triple mint Soho TH, priv roof deck w kit.
Valerie Artzt - valerie.artzt@compass.com

720 Park Ave, 3A | 3 BD 3 BA 2 HB | $11,750,000
Grand rooms, high ceils, orig molding 4 wbfplcs.
Patricia Weeks - patricia.weeks@compass.com

730 Park Ave | 4 BD 4 BA 2 HB | $9,995,000
Rarely avail grand corner duplex facing Park Ave.
C. Miller Martin + christine.martin@compass.com

960 5th Ave, 1/2B | 4 BD 3.5 BA | $9,600,000

Impressively scaled 10 rm duplex maisonette w fpl.

Gioia Zwack - gioia.zwack@compass.com

210 W T7th St, 15 | 5 BD 4 BA 1 HB | $9,500,000
Sunny full floor lux condo with private terrace.

Pamela D'Arc + pamela.darc@compass.com

262 Mott St, PH410 | 2 BD 2.5 BA | $8,500,000

Nolita PH condo. Barrel vaulted brk ceils, roof terr.
M.Cashman + maryellen.cashman@compass.com

159 E 78th St | 4 BD 4 BA 1 HB | $7,750,000
Lovely TH w 4 fplcs, terrace, garden & basement.
Sassy Johnson - sassy.johnson@compass.com

307 W 89th St | 5 BD 4 BA 3 HB | $6,995,000
20" TH spacious, airy, bright w modern layout.
J. Hall + A. Hall - jameshall@compass.com

16 W TTth St, 8/9F | 4 BD 5 BA | $6,500,000

Sunny & mint duplex pre-war co-op. Near CP.
Rosette Arons - rosette.arons@compass.com

25 CPW, 18N | 3 BD 3.5 BA | $6,400,000
2,000+ SF condo, proportioned rms, majestic vus.
Walter M. - waltermccullough@compass.com

29 E 64th St, 2A/B | 5 BD 5 BA 1 HB | $5,900,000
Best deal. Huge LR & primary suite. Sunny & mint.
Kirk Henckels - kirk.henckels@compass.com

169 State St, Bkyln Hts | 4 BD 3.5 BA | $5,300,000
Brownstone beauty w grdn, hi ceils, marble fplcs.
Robert Faust - robert.faust@compass.com

25 CPW, 16M | 3 BD 2 BA 1 HB | $4,850,000

Sun flooded 6 room condo with direct Park views.
Mary Radsch - mary.radsch@compass.com

655 Park Ave, 3E | 3 BD 3 BA | $4,750,000
Triple mint, sunnny, classic 8-into-7. LR w wbfplc.
C. Miller Martin - christine.martin@compass.com

953 5th Ave, 5/6 | 5 BD 4 BA | $4,750,000
Elegant duplex with direct CP views & priv elev.
E. Goss + S. Hackley - lib.goss@compass.com

68 Judge Road, CT - 6 BD 6 BA - $4,250,000
Rockridge - an exemplary estate set on 17.5 acres.
Rick Distel - rick.distel@compass.com

Manhattan

160 W 12th St, 85 | 1 BD 1 BA 1 HB | $4,500,000
Greenwich Lane high floor with skyline views.
M.Cashman - maryellen.cashman@compass.com

74 Reade St, IW | 3 BD 2 BA 2 HB | $4,450,000

One-of-a-kind, approx 4,850 sf Tribeca triplex.
Amy Bergman Bonomi + abonomi@compass.com

1112 Park Ave, 4B | 3 BD 3.5 BA | $4,295,000
Park Avenue gem in the heart of Carnegie Hill.
E. Goss + S. Hackley - lib.goss@compass.com

438 E 12th St | 3 BD 2.5 BA 1,628 SF | $4,200,000
Rarely avail Steiner EV lux condo. Sunny & mint.
Kirk Henckels - kirk.nenckels@compass.com

246 W 17th St, 8A | 2 BD 2 BA 1HB | $3995,000

Mint loft-like condo w 3 terraces & open vus. FS.
Peter Boehm - peter.boehm@compass.com

3 E 69th St, 7/8C | 3 BD 4 BA 1HB | $3,950,000
Grand & sunny duplex off 5th Ave. Near CP.
Ido Friedman - ifriedman@compass.com

180 E 79th St, 18B | 3 BD 3 BA | $3,700,000
High floor oversized classic 6 w wrap terrace.
Elizabeth Goss - lib.goss@compass.com

1001 Park Ave, 12S | 3 BD 2 BA 1 HB | $3,500,000
High flr, sunny & mod w pre-war details, open vus.
M Kaiser + C Miao - cindy.mico@compass.com

30 E 65th St, 10/11E | 2 BD 2 BA 1 HB | $3,350,000

Mint, light-filled duplex. Near CP & Madison Ave.
E. Lorenzo - elizabeth.lorenzo@compass.com

1080 5th Ave, 2A | 3 BD 4 BA | $3,150,000
Sunny, classic 7 with views of Guggenheim & CP.
Marcy Sigler + marcy.sigler@compass.com

11 Harrison St, 4 | 2 BD 2 BA | $2,988,000
Tribeca pre-war loft condo w exposed brk. Views.
Amy Bergman Bonomi + abonomi@compass.com

795 5th Ave, 4007 | 1BD 2 BA | $2.950,000

40th fIr, amazing CP vus. Chic & glam Pierre apt.
Marcy Grau -
27 Leonard St, 5| 2 BD 2 BA | $2,850,000

Prime Tribeca loft with low carrying costs.
Amy Bergman Bonomi + abonomi@compass.com

422 E 72nd St, 27E | 3 BD 3 BA 1 HB | $2,795,000
High flr condo w stunning views & 2 balconies.
Jill Bernard - jill.bernard@compass.com

875 5th Ave, 2D | 3 BD 3 BA | $2,600,000
Chic & renovated NS exposures. Near CP.
Alison Black - ablack@compass.com

marcy.grau@compass.com

Find exclusive listings

only at compass.com

7201 Wayne Ave, PA - 7 BD 5.5 BA - $2,450,000
Stunning 8,000 SF CH colonial near Philadelphia.
Rob Lamb - rob.lamb@compass.com

Manhattan + Brooklyn

110-118 Riverside Dr, 6B | 2 BD 2 BA | $2,495,000
Large corner classic 6 w views of Riverside Park.
Pamela D'Arc + pamela.darc@compass.com

519 E 86th St, 4DE | 4 BD 3 BA | $2,495,000
Renovated pre-war with office & custom built-ins.
C. Miller Martin + christine.martin@compass.com

116 E 63rd St, 9D | 3 BD 3 BA | $2,450,000
Charming high fr pre-war 7; wbfpl & skyline vus.
R. Brown+E. Paul - richard.brown@compass.com

891 Park Ave, 3 | 2 BD 2 BA 1 HB | $2,395,000
Very attractive facing Park w priv elev, wbfplc.
Evelyn Crawford - evey.crawford@compass.com
3 E 85th St, 9BC | 2-3 BD 2.5 BA | $2,335,000
Top fIr, pre-war details. Beamed ceils, wbfplc.

J. Hall + A. Hall - jomeshall@compass.com

333 E 68th St, 1/2D | 3 BD 3 BA | $2,295,000

Stunning & spacious pre-war loft-like duplex.
J. Hall + A. Hall - jameshall@compass.com

400 Park Ave S | 2 BD 2 BA 1,251 SF | $2,150,000
NoMad hi flr, white glove condo. Great amenities.
Cian Connor - cconnor@compass.com

305 W 98th St, 8CS | 2 BD 2 BA | $1,900,000
Loft like PH w 800 SF of priv landscaped terrace.
Julie Perlin - julie.perlin@compass.com

70 E 10th St | 2 BD 2 BA ~1600 SF | $1,845,000
Spacious GV 5 room co-op with grand LR & DA.
Jamie Seidner - jamie.seidner@compass.com

80 Lefferts PI, 3A | 2 BD 2 BA | $1,725,000
Prime Clinton Hill duplex condo w priv roof decks.
Brad Bateman - brad.bateman@compass.com

181 E 73rd St, 2F | 2 BD 2 BA | $1,525,000
Bright, quiet, South facing, priv layout, low maint.
Marc Achilles + marc.achilles@compass.com

16 E 66th St, 9B | 2 BD 2 BA | $1,495,000
Sunny & high flr, view of Park Avenue Armory. FS.
Gioia Zwack - gioia.zwack@compass.com

606 W 113th St, 1D | 3 BD 2 BA | $1,495,000
Sunny Morningside Heights duplex pre-war co-op.
C. Appelbaum - cappelbaum@compass.com
260 West End Ave, 6B | 2 BD 2 BA | $1,449,000

Mint, sunny & beaut maint classic 5 rm co-op.
Pamela D'Arc + pamela.darc@compass.com

230 E 73rd St, PHA | 1BD 1BA | $1,425,000
Mint pre-war PH. Spac & sunny, 24’ LR w wbpfilc.
Shelton Smith - shelton.smith@compass.com

Compass is a licensed real estate broker and abides by Equal Housing Opportunity laws. All material presented herein is intended for informational purposes
only. Information is compiled from sources deemed reliable but is subject to errors, omissions, changes in price, condition, sale, or withdrawal without notice.
No statement is made as to the accuracy of any description. All measurements and square footages are approximate. This is not intended to solicit property
already listed. Nothing herein shall be construed as legal, accounting or other professional advice outside the realm of real estate brokerage.

2 Carriage Road, CT - 4.5 BA - $2,350,000
Cos Cob mint 4BD colonial on a park-like acre.
Julie Grace Burke - jgb@compass.com

Manhattan + Brooklyn

50 CPW, 10D | 1 BD 1BA | $1,300,000
The Prasada. European elegance. White glove.
Wialter M. - waltermccullough@compass.com

302 E 96th St, 302 | 1BD 2 BA | $1,265,000
Spacious condo w lib, new kit, balcony, W/D.
J. Stockwell - jeffrey.stockwell@compass.com

201E 62nd St, 12B | 1 BD 1BA 1 HB | $1,249,000
Spacious 1140 + SF, closets galore. S&W views.
D. Trugerman - david.trugerman@compass.com

188 E 64th St, 1504 | 1 BD 1 BA | $1,198,000
Mint & newly renov condo with outdoor space.
Amy Bergman Bonomi + abonomi@compass.com

250 E 65th St, 9D | 1BD 1BA | $999,500

Enormous 4 room condo w DA. Bright & quiet. FS.
Jill Bernard - jill.bernard@compass.com

575 Park Ave, 1401 | 2 BD 2 BA | $999.000
Elegantly renov high flr pre-war in The Beekman.
Maureen M. + maureen.mccarron@compass.com

420 W 25th St, 2J | 1 BD 1 BA 740 SF | $985,000
Tranquil & renov, W/D, additional storage incl.
S. Wisniewski + shannon.helms@compass.com

11 5th Ave, 4B | Alcove 1BA | $849,000

GV x-large & move in ready. N&E expos, W/D.
Lori Powers - lori.powers@compass.com

150 E 85th St, 9H | 1 BD 1 BA | $795,000

Elegant & mint, lots of storage. Lovely vus. Drmn.
J. Stockwell - jeffrey.stockwell@compass.com

404 E 66th St, 4C | Alcove 1BA | $630,000
Spacious & bright, flex layout w new bth & kit.
R. Khederian - robert.khederian@compass.com

30 Clinton St, Bkyln Hts | 1 BD 1 BA | $625,000
Mint boutique co-op, city vus, low maint. Pets ok.
A. Hall + J. Hall - anna.hall@compass.com

132 W 22nd St, 10 | 2 BA | $16,500/mo. No fee
Classic full floor 4BD Chelsea loft with 13" ceilings.

Eyal Zabari - ezabari@compass.com

270 Broadway, 21B | 3 BD 3.5 BA | $15,000/mo
Tribeca pre-war loft, 16 windows, FS condo.
S. Wisniewski * shannon.helms@compass.com

25 W Houston St, 5DE | 3 BD 3.5 BA | $12,750/mo
Sprawling & sunny 2,400 SF loft-style apt w drmn.
Julie Perlin - julie.perlin@compass.com

333 E 69th St, 4F | 1BD 1 BA | $5,000/mo
Ofsized apt w south facing terr. 24 hr drmn.
Robert Faust - robert.faust@compass.com

COMPASS
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Miami, Florida

New construction. Waterfront in sophisticated gated enclave of Sunrise Harbour in Coral Gables. 7500 adj SF.

Expected delivery in early 2023. South Florida boat-friendly lifestyle on the water w/ 100 ft of water frontage.

US$ 11,000,000

SCOTT SHUFFIELD | +1305.726.3133

Miami Beach, Florida

Spectacular new construction in guard-gated La Gorce Island. Intricate attention to details
culminating in a fantastic home delivered with all the modern conveniences. 7BR/8BA/2HLF BA.
US$ 26,500,000

Miami Beach, Florida

Fully renovated, 2-story waterfront home on a private, gated compound located on Sunset
Island 1. 7,725 SF interior on a 20,000 SF lot with 100 feet on the water. 7BR/9BA, 2-car garage.
US$ 19,490,000

DAVID HUNT SOLOMON | +1305.542.1131

ESTHER PERCAL | +1305.674.4022

Miami Beach, Florida

Stylish Mediterranean waterfront estate. 4BR+ staff quarters on oversized 16,200 SF lot. 75 feet
on the water with private dock and easy access to the Ocean or Biscayne Bay.

US$ 9,300,000

NANCY BATCHELOR | +1305.903.2850

Miami, Florida

Resort Living 15 car garage w/ac & automatic lifts, 5/6 main house + 2/2 apartment, tennis
court, pool & patio, art gallery, wine cellar, theatre, full house generator.
US$ 4,995,000

JEANNIE MONTES DE OCA | +1305.965.9242

Coral Gables, Florida

Beautiful Mediterranean Revival historically designated estate on world-class prestigious Biltmore
Golf Course. 7,435 SF w/ 5BR/4.5BA & meticulously manicured landscaped grounds.

US$ 4,500,000

MARIA BRADLEY | +1305.785.5585
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Coral Gables, Florida

Yachtsman’sParadise. Fabulous waterfront 5BR/5BA home in gated Gables by the Seal! Direct
ocean access with 100 ft dock, ready for a vessel, jet skis & just minutes to Biscayne Bay.
US$3,999,9999

JANINE 0. CARRO | +1786.586.6958

Pinecrest, Florida

Pinecrest’s first LEED Gold-Certified home. Designed by renowned architect David Harper,
the residence has been featured in numerous architecture and design magazines.
US$ 4,499,000

NICOLAS BOUCHER | +1305.788.8035  JENNIFER HARPER | +1404.849.6795

Miami, Florida

Rarely available 4BR/4.5BA penthouse w/ amazing panoramic views of the Ocean, Bay &
Downtown Miami! Located at Paramount Bay in Edgewater. 3,180 SF w/ 2,416 SF terrace.
US$ 4,150,000

SPENCER RAYMOND | +1305.951.5970

| -

Pinecrest, Florida

US$ 3,500,000
ASHLEY CUSACK | +1305.798.8685

Fort Lauderdale, Florid

US$ 1,649,000
VANESSA PORTNOY | +1954.297.6537

Miami Beach, Florida

Elegantly renovated designer home on gated La
Gorce Isand. 13,125 ft lot. 5/4.5 Smart Home.
US$ 6,800,000

NANCY BATCHELOR | +1305.903.2850

Miami Beach, Florida

Beautiful Miami Beach 3BR/3.5BA unit at Aqua
at Allison Island. View of Biscayne Bay & Ocean.
US$ 1,695,000

GISELA CACCIAMANI | +1305.733.0795

Impressive custom built 7BR/7.5BA, 8,655 SF residence in Pinecrest. 61,419 SF lot. Electric gates
& circular driveway w/ grand Porte-Cochere. Home generator, plus 2BR/1BA pool house.

Luxurious Grand Penthouse in the heart of the City! Entertainer’s dream. 3/2.5, 3,280 SF. Amazing
Ocean, River & City views. Designer finishes, 18’ Ceilings, 5 terraces, chef’s kitchen, rooftop pool.

Miami, Florida

Waterfront Oasis in gated Belle Meade Island. Renovated
6/5.5,3,943 int. SF, 15,600 SF lot &100° on water.
US$ 5,910,000

DAVID HUNT SOLOMON | +1305.542.1131

Key Biscayne, Florida

Designer decorated, fully remodled 3/3 in Key
Colony. Anisland paradise w/ all amenities.
US$ 1,650,000

JUANITA LOPEZ | +1305.803.4891

Miami, Florida

Beautiful home w/ spacious layout , 4,400+ SF, 6BR/7BA including staff's quarters, stunning new pool
& huge summer kitchen. 16,000 SF lot, one of the largest lots in the community.

US$ 2,874,888

Weston, Florida

JUDI TAMAROFF | +1305.778.1972 CINDY ORLINSKY!+1305.469.3222 DIANE LAVIN|+1305.331.8598

Weston Hills 5/3, 2 car garage beauty with room to room picturesque water views. 3,007 SF w/ impact
open floor space boasts immediate pool-side waterfront scenery w/ an airy flow & nuetral decor.

US$ 1,129,000

RODD SHERADSKY | +1 954.560.2717

Coral Gables, Florida

An exquisite 5/4 renovated pool home on
the S. Coral Gables waterway.

US$ 3,799,000

OSCAR J ARELLANO | +1305.525.7324

Coral Gables, Florida

Elegantly renovated 3/3.5 direct waterfront
condo in South Venice Tower in Deering Bay.
US$ 1,399,999

JANINE O. CARRO | +1786.586.6958

Coral Gables, Florida

Elegant 4/5.5, 6,300+ SF interior on sweeping
18,260 SF lot. Pool, expansive golf course views.
US$ 3,695,000

VIVIAN SERRALTA | +1305.772.7717

Miami, Florida

Remodeled 2- story townhouse style duplex.
Each a 3/2. Each with 2 parking spots.
US$ 1,199,000

PAULA BARRERA SCHEER | +1786.663.4382

©2021BHH Affiliates, LLC. Anindependently operated subsidiary of HomeServices of America, Inc., a Berkshire Hathaway affiliate, and a franchisee of BHH Affiliates, LLC. Berkshire Hathaway HomeServices and the Berkshire Hathaway HomeServices symbol are

Follow Us On Instagram @ewmrealty

Miami/Brickell, Florida

Stunning Condo in Ultra-Chic Bristol Tower. 3BR+den/3.5BA w/ gorgeous 180" Ocean & City views. Walls
of glass, 2,825 SF + wraparound terrace. Miele appliances. Crystal white porcelain floors & carpet.

US$ 1,785,000
EMMA GARAVITO | +1305.487.2337

Miami Beach, Florida
Waterfront vacant lot (10,833 SF) on Venetian
Islands w/ plans in process for new 5,500 SF Home.
US$ 8,800,000

DAVID HUNT SOLOMON | +1305.542.113

Miami Beach, Florida

Mini Estate on world renowned La Gorce Golf
Course Greens. 6/5.5, 5,295 SF, 14,250 SF lot.
US$ 3,148,000

NANCY BATCHELOR | +1305.903.2850

Miami Beach, Florida

Spectacular One Miami East w/ direct unob-
structed water views. 3/2, 1,416 SF.

US$ 1,050,000

DALE HAMEL | +1305.606.6696

vice marks of Columbi

A
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Sunny Isles Beach, Florida

Luxurious Parque Towers 2-story tower suite w/
9,258 int./ext. SF & 5BR/6BA.

US$ 7,995,000

DAVID HUNT SOLOMON | +1305.542.1131

Miami, Florida

Jade Residences. Beautifully furnished 3/3
apt w/ breathtaking unobstructed bay views.
US$ 1,900,000

IVY CARNEIRO | +1305.951.4345

Miami Beach, Florida

Beachfront w/ amazing direct Ocean view from
oversized balcony. 1/1.5 on high floor.

US$ 710,000

DALE HAMEL | +1305.606.6696

e Company, a Berkshire Hathaway affiliate. Equal Housing Opportunity.
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Buckinghamshire, U.K.
Cost of pool: $56,000

Napa, Calif.
Cost of pool: $160,000
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$60,000,” says Michael George,
head of the U.K.-based Gartenart’s
U.S. division in Jaffrey, N.H.

Mike and Heather Dooley, both
60, of Napa, Calif., installed a 30-
by-60-foot natural pool in 2019,
with decking and a beachlike area,
for about $160,000. It is inte-
grated into the landscape, Mrs.
Dooley says. “It mimics swimming
in a creek; we didn’t want a ster-
ile environment.”

Blue heron, mosquito-eating
dragonflies and frogs frequent the
poolscape.

Natural pools require about as
much work as a traditional pool
to maintain.

“We have to cut back the plants
in the regeneration zone for the
winter, treat water with beneficial
bacteria a few times a season,
drain pipes, and vacuum the bot-
tom and sides of our natural
pool,” says Avery Pierce, 70, of
Buxton, Maine, whose natural
pool was installed in 2006, for
$50,000, including a complicated
excavation.

“It looks good four seasons out
of the year,” her husband, Tom
Lanucha, 63, adds, saying he be-
lieves it won’t detract from the
value of their home, as chlorine
pools can in the Northeast. “You
can skate on it in the winter.”

Architects Emma and Spencer Guy designed their 38-by-18-foot natural
pool and their 3,000-square-foot home. ‘We enjoy seeing dragonflies,
newts, pond skaters and kingfishers. The increased wildlife is the main
reason we installed a natural pool, says Mr. Guy.

Carmel, CAUSA

| UXURYREALESTATE.COM

WHO’S WHO IN LUXURY REAL ESTATE

Distinctly unique and very private. From the minute you enter the “secret” front door, you are transformed into another
place. The extra-large living room features high vaulted ceilings, beams and hand painted ceilings rem-iniscent of
Europe. Separate bonus room in gardens. 3 BD, 3 Full + 1 Half BA. $5,899,000. CasanovaHideAway.com. Judie Profeta,

831.601.3207.

New York, NY USA

Incredible Pre-War Condominium Mansion. This 1916 landmarked Carhart Mansion at 95th Street and 5th Avenue,
offers an immense original marble grand foyer. This 10,350 SF duplex begins on the Parlor Level. Residents enjoy
townhouse living within a full-service white glove building where Central Park is at your doorstep. $28,400,000.
www.3east95.com. Stan Ponte, Sotheby’s International Realty, 646.489.3066, stan.ponte@sothebyshomes.com.

New York, NY USA
Fully renovated 3 BD condo on Park Avenue. The perfect
combination of scale and classic detailing. $2,565,000.
Stan Ponte, Sotheby’s International Realty,
646.489.3066, stan.ponte@sothebyshomes.com.

New York, NY USA

A historic house improved for interior modern living while
the exterior was restored to its original glory in 2013.
$5,250,000. Stan Ponte, Sotheby’s International Realty,
646.489.3066, stan.ponte@sothebyshomes.com.

Carmel, CA USA

An epic joining of , land and sea. I

brand new contemporary 8,000+ sq ft home with separate

guesthouse on 4+ acres. Gourmet kitchen and spacious living room open to an expansive terrace, infinity pool and
sweeping views. Privacy and vast ocean frontage on California’s most scenic coastline just minutes to the conveniences

of Carmel. Shelly Mitchell Lynch, 831.277.8044.

Pebble Beach, CA USA
10 acre secluded compound in Pebble Beach. 3 minutes
to Pebble Beach Links, Spyglass, 7 BD, 2 home offices,
guesthouse, 6-car garage, home theater, gym. Super high
quality. Has it all! Shelly Mitchell Lynch, 831.277.8044.

Indian River Shores, FL USA
This stunning Florida home boasts over 4,300 square
feet on lake with a brand new roof. Architectural
details and custom finishes can be found throughout
$1,425,000. Cathy Curley, 772.559.1359.

New York, NY USA
Beautiful 3 BD, 2 BA gem in the Upper West Side
Recently updated with thoughtful design and pre-war
charm. $1,750,000. Stan Ponte, Sotheby’s i
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Truckee, CA USA
Business Campus, 9,975 SF class A comm bldg in the
“Zoom Town" with two 640 SF res units! $1,425,000. Kaili
Sanchez, Compass, DRE# 01945074, 530.386.2287.
Ron Hemig, Sierra Sotheby’s, DRE #01157345.
|
1P

Miami, FL USA
Two story, 6 BD, 7 BA, 10,000 SF luxury penthouse with
private rooftop pool and gorgeous panoramic views
of Biscayne Bay and the Miami skyline. $12,000,000.
Audrey Ross, 305.206.4003.

©
s

Sag Harbor, NY USA
OVERLOOKING SAG HARBOR COVE. 3,616 SF 5 BD,
3 BA home offers the best of both worlds with modern

Realty, 646.489.3066, stan.ponte@sothebyshomes.com.

luxury and historical charm. Must see.
$3,250,000. Kimberly Cammarata, 631.433.9992.

Charleston, SC USA
Fully renovated and beautifully appointed home with
carriage house on a double lot in the historic South of
Broad neighborhood. 5 BD, 5.5 BA, 4,280 SF. $3,950,000.
34New.com, Charles Baarcke, 843.991.3337.

Austin, TX USA

Stately, traditional 5 BD estate situated on a generous
3.4 acre lot. Space to entertain, both indoors and out.
Located just minutes outside of Austin. $1,495,000.
Amy Reinarz, Compass Austin, 512.589.0953.

Chincoteague, VA USA
Capt. Bob's Marina. This popular mid-Atlantic destination
for avid fishermen features 5+/- acres of waterfront
on Chincoteague Bay, zoned C—4 resort commercial
$2,500,000. Meghan Oliver Clarkson, 757.894.0798.

Onancock, VA USA
Sandy beach & sailboat friendly waters encompasses
this 4 BD, 3 BA. Breathtaking views! Just outside of the
quaint town of Onancock. $1,190,000. Meghan Oliver
Clarkson, 757.894.0798, meghan.oliver@LNF.com.

New York, NY USA
The Pinnacle Penthouse, developed by Alchemy Properties, is New York's preeminent residential offering. Reaching
727 feet high, this 5-story home encompasses 9,680 SF of interior space and a private 408 SF observatory terrace. 125
windows, 24-foot ceilings and an in-residence private elevator. $79,000,000. www.woolworthpinnaclepenthouse.com.
Stan Ponte, Sotheby’s International Realty, 646.489.3066, stan.ponte@sothebyshomes.com.

Truckee, CA USA
New;, 7 luxury 3-story townhomes, bordering a creek. Golf,
pools, skiing, private beach. Starting at $900,000. Kaili
Sanchez, Compass, DRE# 01945074, 530.386.2287.
Ron Hemig, Sierra Sotheby’s, DRE #01157345.

For the most discerning clients, this spacious, newly
rebuilt 10 BD, 14 BA, 5.5 car garage, pool home features
an office, game room, theater room & elevator. Judson
& Hollander Team, Lang Realty, ppaauull@me.com.

Helena, MT USA
Turn-key 4 in 1 Business + Liquor License in Downtown.
Bert & Emie’s Restaurant, Sommeliers Wine Bar, Bleachers
Sport's Bar & Catering. OwnBertandErnies.com.
$1,774,550. Viicki Gleich, BHHS Montana, 406.439.4780.

Live near the beach & nature trails in a secure Pelican Bay
high-rise. 2 BD + den/2 BA, 1,859 SF, plus sunset lanai
& breakfast balcony. Gulf views for $865,000! Karen
Coney Coplin, 607.724.0990.

Westhampton Beach, NY USA
Brand new luxury development offers 3 unique home
styles over 9 spacious lots. Each 2-level home will feature
9' ceilings, 6 BD and 5.5 BA all with high-end finishes.
$2,560,000. Kimberly Cammarata, 631.433.9992.

Charleston, SC USA
Stunning home on a private half acre lot. Impeccably
curated design elements, state-of-the-art finishes and
outdoor spaces. 4 BD, 3.5 BA, 3,822 SF. $4,295,000.
734Pitt.com, Jimmy Dye, 843.452.6482.

Seattle, WA USA
Extraordinary residence of refined distinction and
quality. European gardens. Glorious Puget Sound sunset
views. Desirable Magnolia Bluff location. $4,450,000.
Betsy Q. Terry, EwingandClark.com, 206.322.2840.

Seattle, WA USA
Custom home of the highest construction. European
design. Street presence, Lake WA views. Italian terrace
gardens. Choice Washington Park locale. $13,895,000.
Betsy Q. Terry, EwingandClark.com, 206.322.2840.
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PRIVATE PROPERTIES

One of the Hamptons’ Choicest Homes

|
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A more than 8-acre estate on
Southampton’s Meadow Lane, a
tony enclave that has recently
drawn the likes of New England
Patriots owner Robert Kraft and
hedge-funder Ken Griffin, is going
on the market for $75 million. The
property is directly adjacent to a
mansion that was owned by David
Koch, the late billionaire industri-
alist and philanthropist, property
records show.
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Adjacent to a mansion that was owned by David Koch

With roughly 500 feet of front-
age on the beach, it is one of the
largest and most significant
Meadow Lane properties to come
on the market in years, according
to the listing agent, Tim Davis of
the Corcoran Group.

The estate is owned by a lim-
ited-liability company tied to the
Carter family, records show. Law-
yer Julia Vance Carter died in
2014 and was survived by three

children. The property has been in
the family for decades, according
to the records.

The main house, spanning
roughly 22,000 square feet, dates
back to around 1929 and is built in
Tudor style, Mr. Davis said. There
is a large living room with vaulted,
beamed ceilings and a fireplace, a
paneled library and sitting room
overlooking the ocean, a dining
room, a beachfront deck and an

FOR SALE outdoor tennis data from Douglas Elliman, driven
court and pool. by Manhattanites seeking out more

75 There are 15 space amid the pandemic. Luxury

1 bedrooms, in- sales were up by 48.6% in the first
N(IDEI;/IIegId(o?Nl\ cluding seven quarter compared to the same pe-

with ocean
views, and a
staff wing with
an additional
four. There are also two whimsical
Coney Island-inspired game rooms,
Mr. Davis said.

Mr. Davis said the house is in
“fair to good condition,” and he
expects a new owner will under-
take a considerable renovation
and restoration. He said he thinks
it is unlikely that the home will be
replaced entirely due to its his-
toric nature.

Sales activity in the Hamptons
has picked up significantly over
the past year, according to recent

Lane, 500 ft. of
beach frontage

riod in 2020, though median lux-
ury prices were down by 16.8%.

In turn, listing inventory has
been climbing, the Elliman report
shows, as more homeowners look
to cash in on the uptick in market
activity. Mr. Davis is also listing
an estate for $52.5 million on
Meadow Lane that is owned by
Phyllis Pressman, wife of the late
Fred Pressman, who was the
chairman of Barneys New York
department store, The Wall Street
Journal reported. That property
has a kind of fairy-tale look, with
a wood-shingled roof that resem-
bles thatching.

—Katherine Clarke

A Rustice Colorado Ranch

Near the Rich and Famous

A ranch with around 650 acres
of undeveloped land near Aspen
has gone on the market for $50

million. government, according to market- vate play-
Snowmass Falls Ranch, owned ing materials. She sold it in 1943 ground for

for 78 years by the family of local to Ruth Perry and Robert Perry, anyone who

cattle ranchers, is one of the last who owned a cattle ranch in wants to go

privately owned properties in the
upper Snowmass Creek Valley, ac-

private owners in the last 115
years. In 1906, Kate Lindvig
bought the ranch from the U.S.

nearby Carbondale, Colo., accord-
ing to Mat Turnbull, one of their

Mr. Smith
described the
ranch as a pri-

hunting, fish-
ing, horseback

CORCORAN (2)

cording to the listing grandsons. riding or

agent, Brian Smith of Hall FOR SALE According to Mr. Turn- strolling

and Hall. bull, family legend has it through wild-

Located about 9 miles $5O that the Perrys paid flowers. The

west of Aspen, the ranch $5,000 and “a couple of property has a E
is bordered on three sides MgBISl;CEgN horses” for the property. “very rustic, ;
by 283 square miles of bordered b’y He said his late grandpar- legacy ranch- ;
federally designated wil- wilderness ents used to herd cows to type feel to it,” S

derness land. “It’s very
pristine, wilderness on
one side and world-class ameni-
ties of Aspen and Snowmass on
the other,” Mr. Smith said.

The ranch has views of Mount
Daly, Snowmass Mountain and
other snow-capped peaks. It is
split by two creeks—Snowmass
Creek and West Snowmass Creek—
each with its own waterfall.

The ranch has had only two

the ranch to graze during
the summer months.

Over the years, the family
added propane gas lighting and a
telephone line but did little else
to develop the land, Mr. Turnbull
said. The property has six small
log cabins that were built be-
tween 1920 and 1975, according to
property records. They range in
size from 240 square feet to 1,092
square feet, records show.

he said, attrib-

uting that to the Perry family’s
stewardship. “They really appreci-
ated the history and the natural
setting that’s there,” he said.

Mr. Turnbull said the decision to
sell was based on the complexity of
having his grandparents’ seven
children and many grandchildren
share ownership of the property.

Mr. Smith said demand for
megaranches has been strong.

In Aspen, the number of resi-
dential contracts signed in May
nearly doubled year-over-year, ac-
cording to data from appraisal
firm Miller Samuel. In Snowmass
Village, residential contract sign-
ings quadrupled.

Earlier this month, retired Ca-
nadian professional hockey player
and entrepreneur Patrick Dovigi
paid $72.5 million for a mansion

overlooking downtown Aspen, The
Wall Street Journal reported. That
deal followed the sale last year of
a $57.25 million home in nearby
Vail, Colo., which set a record for
that area.

—E.B. Solomont

Novak Djokovic sells a Miami
Beach condominium. M12
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Lakefront Adirondack Retreat
1 Previously $3.2 Million... Now Selling WITHOUT RESERVE!
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A lakefront family compound with nearly one mile of frontage
1 on sparkling Big Tupper Lake, Paradise Peninsula might just be
the best-kept secret in the Adirondacks. Private and serene, yet
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your membership to The Wall Street Journal.
Sign in at WSJplus.com

LakefrontLuxuryAuction.com
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Refer to PlatinumLuxuryAuctions.com for relevant
disclaimers and brokerage information for these
luxury auction properties.
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HOUSE CALL | HELEN HUNT

Seeing ‘Godspell’ at 8
Made Her Want to Act

The ‘Mad About You’ actress and co-star of ‘Blindspotting’ recalls her
director-father, her first film, and acting with Paul Reiser and Jack Nicholson

ive years before “God-

spell” reached Broadway

in 1976, I saw the musical

in the basement of a New
York church. I was 8 and my fa-
ther took me. Something about
that performance pierced my
heart and imagination.

The play’s joyous, folk-experi-
mental approach, with the cast
painting each other’s faces and
pouring wine for the audience,
captured me. I wanted to be a
part of that experience.

Throughout my childhood, I
jumped at the chance to see plays
and take acting classes and watch
rehearsals. Anything that would
put me in a theater.

We had moved to New York
when I was 3. I was born in Los
Angeles but my father, Gordon,
was a director who wanted to
work in the theater. We lived in a
Manhattan apartment at 96th
Street and Park Avenue. When I
was 6, my father began taking me
weekly to see plays and musicals.

My parents’ best friends were
theater people, including producer
Henry Guettel and his wife, the
celebrated composer Mary Rod-
gers, daughter of Richard Rod-
gers. Their kids and I grew up to-
gether going to the theater.

I was 9 when we moved back to
L.A. At first, we didn’t have a
place to live so we lived at the
Chateau Marmont. I'd walk down
to the liquor store on Sunset Bou-
levard to buy candy. Eventually,
we settled in the Hollywood Hills.

I spent a lot of time with my
aunt, Catherine Fries Vaughn, who
was my age. We grew up like sis-
ters. I did what Catherine wanted
to do. When she went to ballet and

acting classes, I went with her.

My first acting teacher, Lurene
Tuttle, was known as the first
lady of radio. She taught a class
for kids and another for adults. I
begged her to let me take both
and she gave in.

People called me an old soul
when I was growing up, but I
didn’t feel like one. Despite my

Tl

passion for the theater, I still
wanted to go to Disneyland and
see movies and have fun.

No one said to me, “Be an ac-
tor” or “Study acting with your
dad.” That all came from me. My
father and I didn’t fight. We
skipped the push for indepen-
dence. It never was a thing.

My mom let me continue with
acting classes provided my
schoolwork didn’t suffer. She was
enormously empathetic and gen-
erous. I got that from her.

In ’72, my teacher knew an
agent who was looking for a child
actor to audition for a TV movie. I
got the part in “Pioneer Woman,”
shot in Alberta, Canada.

It was fun, except for scenes
like the one where a snake falls
out of the ceiling onto my dinner
plate.

The sitcom “Mad About You” in
’92 was a big turning point for me
in terms of visibility. I had a
roommate who was friends with
Paul Reiser’s wife. We had a din-
ner party, and she invited Paula
and her husband, Paul.

I met Paul that night and found
him very funny. Three days later,
Paul called and told me about a
pilot he had co-written for a sit-
com and that I'd be ideal for the
part as his wife.

I had been doing a lot of TV
and was just starting to get parts
in movies. I thought, “I don’t want
to do this. I don’t want to be the
wife.” But I didn’t want to be
rude, so I read the pilot script. I
thought it was great.

Paul and I had chemistry. Paul
and his partner, Danny Jacobson,
liked me for the part. Then they
brought me to NBC. I auditioned
and was hired.

Today, I live in West Lost Ange-
les. I bought a house built in the
1920s and moved in 18 years ago.
My dad was born in 1929, so the
house gives me a connection to
old L.A.

When “Mad About You” had
just become successful, I got cari-
caturist Al Hirschfeld to do a
drawing of the two of us for my
dad’s 70th birthday. He loved it.

My dad passed in 2016. I have
the framed Hirschfeld now.

—As told to Marc Myers

Helen Hunt, 58, is an Oscar- and
Emmy-winning actor and director
who co-starred in TV’s “Mad
About You” sitcom and in the
films “As Good as It Gets” and
“The Sessions.” She co-stars in
Starz’s TV series “Blindspotting.”

Helen Hunt in
May and, left,
with her father,
Gordon Hunt, in
Malibu in 1969.

HELEN’S ROLES Did dance make you a better ac-
tor? Dance put me in touch with
movement, and the discipline

made me a better rehearser.

What'’s “Blindspotting” about?
It’s the story of a family torn apart
by the prison industrial complex.
And it's a comedy! You were on the “Mary Tyler
Moore Show” at 14? Yep. As
Your role? I'm the very unpre- Murray’s daughter.

dictable mother.

What makes
<« Jack Nich-
olson special?

He is the rare

Little known
fact? | started
dancing at age

6 and contin- combination
ued until | got of wild and

“Mad About studied. The
You.” best!

AUCTIONS

BY ORDER OF THE ESTATE OF
MARTIN T. CAREY

WINFIELD HALL

Property Previews 10 am-1 pm
Sunday, June 20" & June 27t

————

TWO EXTRAORDINARY MANSIONS
ALONG THE STORIED GOLD COAST

JULY 14

77 Cresceni Beach Road, Gleh C.oVe;
Nassau County, NY 11542

3838-299-1438
MAXSPANN.COM

SELLING THE FINEST PROPERTIES FOR OVER 50 YEARS

Sunday, June 20" & June 27t

CASHELMARA
Property Previews 2-4 pm

— -

s E“;.‘:_f . MR ’

1 Lattihgt wn Road, Glén Cove,
Nassau County, NY 11542 i/

Y -

JMan ning

ALICTIIMEERS

OFFICES: NEW YORK - NEW JERSEY - FLORIDA

CLOCKWISE FROM TOP: JOHN RUSSO; EVERETT COLLECTION; HELEN HUNT (FAMILY PHOTO)
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ADVERTISEMENT

55+ LIVING IN 5 GREAT FLORIbA OCATIONS

The Florida lifestyle of your dreams can be yours at Valencia, where
gorgeous new homes, world-class amenities, and an exciting lifestyle await!
Enjoy a magnificent clubhouse, resort-style pool, tennis, and so much more.
Villa and single-family homes include luxury standard features. 5 amazing

locations — Boynton Beach, Naples, Bonita Springs, Tampa and Port St. Lucie.

Experience the best today! Call or visit for more.
From the $300s to $1 million ValenciaLiving.com

GL Homes
phone: 800.495.6406

JOHN'S ISLAND - VERO BEACH, FLOIDA

Ranked among the Top 100 Platinum Clubs of America, John’s

Island is nestled between the Atlantic Ocean and Indian River

offering 3 miles of pristine beach, 3 championship golf courses, 17 Har-tru
tennis courts, pickleball, squash, world-class dining, Golf & Beach Clubs

and access to nearby cultural amenities. Discover personal bliss by the shores
of John’s Island.

$2,000,000 - $16,000,000 JohnslslandRealEstate.com

John’s Island Real Estate Company
phone: 772.231.0900  email: wj@johnsislandrealestate.com

ROGERSVILLE, TENNESSEE

Hawkins County (Nearest Airports: Knoxville(55 x minutes) or Tri-Cities(45
x minutes);400 x Acre Farm w/Two x Barns; 11 x Acres Lake & small ponds;
80+ x Acres for Farming & 300 x Acres of Woodlands for Hunting; Log Home
w/Five Bedrooms - 1 x Master w/4 x Bedrooms, w/3 1/2 Baths; Detached
Two story Four vehicle Garage w/lower level possible conversion into work
space; also, on property - Rustic 1800’s original one room FarmHouse.
Lease Farmland Property and Loghouse for a year $30K

Town and Country Realty

Michael T. Archdeacon
phone: (c)423.967.4891 email: mikearchdeacon@gmail.com

WHITETAIL CLUB - MCéALL, IDAHO

The Highlands at Whitetail Club. Stunning mountain-modern,
5-bedroom, 3-car garage luxury home in the wilds of Western Idaho with
majestic views of the awe-inspiring landscape. The lakefront clubhouse, the
single-track mountain bike trail system, Nordic ski trails, indoor tennis &
fitness center, & championship golf course are all outside your doorstep.

Starting at just over $2,000,000 WhitetailClub.com

Whitetail Club Realty, LLC.
phone: 877.634.1725  e-mail: realestate@whitetailclub.com

One of the most desirable oceanfront parcels of land in Florida.
Two 100 feet of oceanfront afford 180 degree, magnificent Ocean views
located near the Southern tip of Ponce Inlet. Two, 100ft lots on the Atlantic
Ocean. Incredible views.

$1.55 Million each

Kevin J. Devanney, Owner/Broker

America’s Value Realty
phone: 386.451.9999

The Gwinn estate is considered one of the most historically significant
estates in all of Ohio and has had a remarkable influence on design and
American landscape architecture. Situated on over eight pristine acres, this
lakefront property is truly a work of art.

$6,500,000 https://bit.ly/3pGa3eX
Chestnut Hill Realty, Inc
Craig Cantrall

phone: 216.956.4090

To Advertise email sales.realestate@wsj.com or visit classifieds.wsj.com
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The Future Of Cities

July 27|12:30 PMET

Did the pandemic leave alasting impact on our metropolitan centers? Hear from city leaders,
developers and transportation executives on how they expect urban communities to evolve as
cities come back to life. We'll announce speakers soon.

Register Now: WSJ.COM/CITIES Complimentary Event

HITACHI

Inspire the Next

Presenting Sponsor:

©2021Dow Jones & Co, Inc. All rights reserved. 6DJ8456
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LUXURY
I PORTFOLIO

INTERNATIONAL

Living life exactly
how and where you
want takes drive,
vision and the support
of a trusted advisor.

Lixuryportfolio.com

. Luxury Portfolio International® (LPI) is the luxury marketing division of n » @
/ Leading Real Estate Companies of the World ® the largest global network

EEEEEEEEEEEEEEEEE . .
°or THE WORLD of premier locally branded firms.

Well Connected.

Luxury Portfolio International® is your connection to the

best in real estate. Our global network of market-leading
companies delivers access, insights and sophisticated
guidance to high-net-worth clients worldwide.

SAN MIGHELDE ALLENDE, MEXICO | §6250000
WEBID: DITJ4

@LUXURYPORTFOLIO
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PRIVATE PROPERTIES

Novak Djokovie | ]

Sells Miami

Condominium

On the heels of his French Open
win, tennis star Novak Djokovic
has sold his Miami Beach condo-
minium for $6 million, according

to the local multiple listing service.

The unit is at Eighty Seven
Park, an 18-story luxury tower de-
signed by Pritzker Prize-winning
architect Renzo Piano.

Measuring 2,241 square feet,
the corner apartment has a 1,715-
square-foot wraparound terrace
and direct ocean views, according
to the listing, from Carlo Di-
pasquale of Cervera Real Estate
and Wendy Mendoza of Cayhill +
Dumott Real Estate. It has three
bedrooms, 3% baths and 10-foot
ceilings.

The Serbian
tennis player
paid $5.77 mil-
lion for the
property in No-
vember 2019,
according to
public records.
He listed it the
following
month for $7.15
million, accord-
ing to Zillow.

“When we

|

listed the market was soft, but ob-
viously it picked up because of the
pandemic,” said Ms. Mendoza, who
said Mr. Djokovic never lived in the
unit. “He held out....He was able to
sell for more than he purchased.”
Mr. Djokovic couldn’t be
reached for comment. Mr. Di-
pasquale declined to comment.
Eighty Seven Park, developed
by Miami-based Terra in partner-
ship with Bizzi & Partners Devel-

Mr. Djokovic paid $5.77 million in November 2019.

SOLD opment, New
Valley and Pa-
6 cific Eagle, has
a total of 70
MILLION units. Amenities
2,241 sq. ft, ; i
include a spa, li-
1,715-sq.-ft. b i
rary, private
terrace

garden, pool
and cabanas.
The buyer was represented by
Joyce Gato of Douglas Elliman. Ms.
Gato said her client is from the

Northeast and liked the privacy
and amenities of the building.

Mr. Djokovic, 34, rallied to win
the French Open on June 13. The
world’s No. 1 player beat Stefanos
Tsitsipas to claim his 19th Grand
Slam title.

—E.B. Solomont

» See more photos of notable
homes at WSJ.com/RealEstate.
Email: privateproperties@wsj.com

ADVERTISEMENT

Distinctive Properties

To advertise: email sales.realestate@wsj.com or WSJ.com/classifieds

TEXAS

Congratulations to the 2021

BEST AGENTS IN TEXAS

— ﬂ-u—..l Brorey —

AMERICAS BEST

BE AREFRIE FREFdAILIEmAs

based on sales volume

Greg Walling
greg@moreland.com

512-633-3787

Anna Lee

anna@moreland.com

512-968-6419

Amy Deane
amy@moreland.com

512-695-4820

Cord Shiflet | Shiflet Group
cord@moreland.com

512-751-2673

Clayton Bullock

clayton@moreland.com

512-797-6446

ENGAGE

9,905,000

AFFLUENT READERS WITH A
HOUSEHOLD INCOME OVER STM+

FROM LEFT: AGENCE FRANCE-PRESSE/GETTY IMAGES; LENNY KAGAN

CHRISTIE’S

INTERNATIONAL REAL ESTATE

LUXURY
I PORTFOLIO
INTERNATIONAL

Wade Giles
wade@moreland.com

512-646-6412

Diane Humphreys
dianeh@moreland.com

512-413-9406

Austin 512.480.0848 | Lake Travis 512.263.3282

L}
NEW YORK

AUSTIN’S LEADING
INDEPENDENT

' BROKERAGE
for Lakefront & Luxury Sales

YOUR PROPERTY HAS A HOME IN MANSION.

MORELAND

PROPERT I For more information on advertising opportunities,

please contact: sales.realestate@wsj.com | 941.544.1435

moreland.com

CALIFORNIA

G | The GRUBB Co.
BERKELEY « CA
1890 YOSEMITE ROAD

LAND FOR SALE

CAMDEN, NY

65 Acres, 3/4 mile river frontage. 50 min. to Syracuse
airport, 30 min. to thruway. Boundary and topographic
survey completed. Paved access to State Highway. 1 mile
to high school, 2 miles to village center. $450,000

Contact Joel
jplumley@plumleyeng.com

> CALL FOR INFORMATION <«
New Price for this magnificent home
surrounded by park-like grounds with
Bay & SF views! Room for everyone with
entertaining spaces & swimming pool. A
home for a life time of treasured memories!

5+++BR « 5BA - $3,695,000

MANSION | THE WALL STREET JOURNAL.

Source: Ipsos Affluent Survey USA Fall 2020 Adults 18 or older, HHI $125,000+.
© 2021 Dow Jones & Company, Inc. AlL Rights Reserved.

Alexis Thompson
® 510.928.3912
CALDRE#00875159/#01849227
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© 2021 Sotheby's International Realty.All Rights Reserved.The Sotheby’s International Realty trademark is licensed and used with permission. Each Sotheby’s International Realty office is independently owned and operated, except those operated by Sotheby’s
International Realty, Inc.The Sotheby’s International Realty network fully supports the principles of the Fair Housing Act and the Equal Opportunity Act.All offerings are subject to errors, omissions, changes including price or withdrawal without notice.

NORTH TEXAS’ #1 LUXURY BROKERAGE.

Nothing compares.

The essential guide to living in North Texas (even if you already do)

|
T
-
~= ey

FROM MY
PERSPECTIVE

ROBBIE BRIGGS

CEO
Briggs Freeman Sotheby’s
International Realty

rbriggs@briggsfreeman.com

hey're definitely coming from
California.
And, Florida. And, Hous-
ton, Boston, Austin, New York
and Chicago.

The numbers now prove what we've al-
ways known at our brokerage: North Texas
is one terrific place to live.

The Dallas Morning News recently re-
ported some eye-opening stats: Moves from
California to Dallas-Fort Worth were up
more than 19 percent in 2020, from 2019.
New York relocations were up even more:
22-plus percent. D Magazine says that our
area added nearly 120,000 people during
the pandemic, thanks to relocations and,
yes, new babies born here.

The word is out. Boundless job oppor-
tunities. A lot of house for the money. Our

warm and wonderful climate. (Except for
July and August, but don't tell the others.)

While all of this is very exciting, it’s ab-
solutely no surprise to the agents of Briggs
Freeman Sotheby’s International Realty.
They know every nook and cranny of this
amazing metroplex — and why more than
six million people now call it home.

For folks thinking about moving here,
or who already know they are, we've gath-
ered some of that unique insider informa-
tion into a handy new publication. We call it
Inside Texas, and it is loaded with facts, triv-
ia, must-know neighborhoods and must-
try places. Weve got the scoop on famous
regional foods, cultural experiences, lake
living, architectural styles, helpful services
we offer, even guides to schools and medical
facilities. It's so packed that I bet you'll learn

Briggs
Freeman

Sotheby’s

INTERNATIONAL REALTY

BRIGGSFREEMAN.COM

a few things even if you live here already.

Do you know the seven hottest neigh-
borhoods? Do you know which nearby lake
has been called one of the best in the coun-
try for a certain group? Do you know which
Dallas restaurant serves up a legendary des-
sert called the Chocolate Glob?

You will. Dig in at briggsfreeman.com/
relocation-guide. We made one for Fort
Worth and one for Dallas — and every-
where in between. If you know of anyone
headed this way, direct them to Inside Texas.

And, if they think the magazine is help-
ful, wait until they talk to one of our agents.

WHAT THE CEO SAYS
Don’t miss Robbie Briggs’ weekly thoughts,
always on briggsfreeman.com/blog

PRESTON HOLLOW / DALLAS, TEXAS

6139 Norway Road / ®1,750,000

f.

KATHERINE ROBERTS / 214-457-7878 | kroberts@briggsfreeman.com
PETE RYAN | 214-957-3547 | pryan@briggsfreeman.com

HILLS OF KINGSWOOD [ FRISCO, TEXAS

2396 Courtland Drive / $3,495,000

WINDROSE TOWER / PLANO, TEXAS

7901 Windrose Avenue #906 / *1,289,000

ety T
PATTI WINCHESTER | 972-322-5010 / pwinchester@briggsfreeman.com
MAUREEN STEITLE / 972-333-4996 | msteitle@briggsfreeman.com

=20l N

SOUTHLAKE, TEXAS

NANCY DENNIS / 817-992-7889 / ndennis@briggsfreeman.com

308 King Ranch Road / *1,499,00

LINDA BAKER | 214-704-0769 | Ibaker@briggsfreeman.com

HALL ARTS RESIDENCES / DALLAS, TEXAS / NOW OPEN

Luxury Residences from 2,000,000

- e - -

The service you
receive shoul @i
just as valuablél

| want each of my clients to
feel like they’re my only client.
The Carla Perez Group is the

best in the business, and we

0 do that by giving our clients
preT the best possible experience
in every home search or sale.

Carla Perez

Carla Perez Group
214-400-9252
cperez@briggsfreeman.com
carlaperez.com

2020 TOP PRODUCER

2020, 2021 D BEST

HIGHLAND PARK / DALLAS, TEXAS

3203 Drexel Drive | Listed for *1,995,000

PAM BRANNON / 214-912-1756 | pbrannon@briggsfreeman.com
JEANNIE NETHERY / 214-803-3787 | jnethery@briggsfreeman.com

Briggs

DALLAS, TEXAS

9535 Robin Meadow Drive

825,000

Listed for®

s
i’ -0

*REPRESENTED BUYER

T

: Lok AR gy,
STEVE KILLINGBACK / 469-230-4388 / skillingback@briggsfreeman.com

s L b

UNIVERSITY PARK/ DALLAS, TEXAS
4518 Normandy Avenue
Price undisclosed

e S r‘{ By

*REPRESENTED BUYER
T - LT

i il

Freeman

Sotheby’s

INTERNATIONAL REALTY

TESSA MOSTELLER / 214-505-1248 | tmosteller@briggsfreeman.com

| CARLA PEREZ GROUP
=

BRIGGSFREEMAN.COM

LAKEWOOD / DALLAS, TEXAS
7014 Merrillee Lane
Listed for ®1,325,00

HOLLY KRUG / 214-498-7678 | hkrug@briggsfreeman.com

You Q

214-350-0400 @ VIDEO TOURS ON BRIGGSFREEMAN.COM/TOUR @ FIND US ON SOCIAL MEDIA @BRIGGSFREEMAN AND #BRIGGSFREEMAN f @ T in (p
-ll [
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CONGRATULATIONS 1tT01THE ALEXANDER TEAM

/

ALEXANDER TEAM

at Douglas Elliman Real Estate

#
TEAM

2 YEARS IN A ROW ﬁ
IN THE US BY g
REALTRENDS + TOM FERRY
THE THOUSAND
AND 2 YEARS IN A ROW
AT DOUGLAS ELLIMAN

REAL ESTATE?

S

BILLION

CLOSED AND IN CONTRACT
YEAR-TO-DATE.

S0

BILLION

' CLOSED.

Oren and Tal Alexander, Co-founders of Alexander Team

N
\\ 7/

® DouglasElliman

INVOLVED IN THE HIGHEST RECORDED SALES IN THE HISTORY

. OF MIAMI, ASPEN AND NEW YORK.

TheAlexander Team.elliman.com  @Alexander Team

NEW YORK « THE HAMPTONS - MIAMI

© 2021 DOUGLAS ELLIMAN REAL ESTATE. EQUAL HOUSING OPPORTUNITY. 22y 575 MADISON AVENUE, NY, NY 10022. 212.891.7000.
*RANKED #1 LARGE TEAM IN 2020 AND # 1 MEDIUM TEAM IN 2021 BY REALTRENDS -+ TOM FERRY THE THOUSAND. # 1 DOUGLAS ELLIMAN TEAM IN THE NATION 2020 (TIE). BASED ON 2019 AND 2020 GROSS COMMISSION INCOME AT DOUGLAS ELLIMAN.



